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We  own  and  offer  the  Bonds  of 
several  municipalities  in  the 
Province  of  Quebec  to  yield  an 
attractive  income  return.  Full 
particulars  may  be  obtained 
upon  request. 
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NOVA  SCOTIA  CLAY 

From  Our  ll.-illfax  CorrcNpondeiii 

Halifax. — A  strong  appeal  is  being  ma'le 
|)  holder.s  of  preferred  stock  in  Xova  Scoliu 
I  subscribe  for  their  proportiou  of  the  SIOO. 
JK)  first  uiorlgage  (i  per  cent,  bond  issue 
iTered  them  at  ttO.  with  a  jear  in  which  to 
|)mplcte  their  payuijjiits. 

The  company  represents  a  staple  inrlustry 

iidisin  position  to  virftially  control  it:  has 
lovtn  ami>le  power  tinder  normal  conditions 
pay  its  ditidends.  and  the  present  in- 

Itbtedness  was  incurred  under  very  pisfi- 
tble  circumstances  and  would  probably 
ive  been  defrayed  in  a  year’s  operations  if 
le  war  had  not  come. 

The  seonrity  ofl'ered  is  betond  cavil,  so 
at  the  shareholders  are  not  asked  to  risk 
lore  money,  but  to  invesl'  a  lit  lie  in  order 
safeguard  ♦heir  own  inlere.'ts  in  respect 
what  they  have  already  put  up. 

Over  10,000  men  are  now  at  work  on  full 
ie  in  the  Xaugaruck  Valley.  Conn.,  than 
Januar.v  1.  Iciue  new  factories  are  being 

Iected.  In  Xe-w  Haven,  Bridgeport  and 
■her  cities  shortage  of  labor  is  estimated  a  t 
000  men. 


OUR  BUSINESS  MEN  I 
SHOULD  JOIN  THE 
EXPORT  LEAGUE 

Export  Association  of  Canada  Ltd. 
Being  Formed  With  Object  of 
Vigorously  Prosecuting  Trade 
With  Russia,  France  and  the 
Other  Allies  After  the  War  —A 
Manufacturers  Co-Operative 
Plan. 


i  The  fiNANcivi.  Times  is  pleased  to 
I  know  that  (.’anadian  manufacturers  are 
I  keerily  alive  to  tne  prospective  possibilities 
j  of  a  great  export  business  on  the  termination 
:  of  the  war.  This  uewspiaper  has  insisted  for 
j  two  years  that  the  one  hope  for  steady  dc- 
I  V  eiopmciil  of  Canada  lies  in  production — 
I  and  production,  on  the  scale  of  our  present 
j  capitalir.ation  should  give  a  considerable 
margin  over  home  requirements,  hence  the 
necessity  for  orgsTtired  effort  to  secure  a 
foothold  in  the  foreign  consumptive  inar- 
I  keis.  especially  that  of  Russia. 

I  It  i.s  prooosed  to  form  a  joint  stock  com- 
I  itany  lobe  known  as  tlie  Kxport  .Yssociation 
!  fif  Canada  Limited,  and  this  company  will 

■  endeavor  to  carry  on  an  export  trade  in 

■  ('aradian  manufactured  goods  upon  eo- 
i  operative  lines.  Part  of  the  company’s 

duties  will  be  to  do  the  work  of  a  eom- 
mis.sion  agent  in  bringing  foreign  markets 
within  reach  of  the  smaller  manufacturers 
who  Imv  c  not  the  means  of  doing  this-them- 
selves. 

.  .\l.  the  moment  it  is  not  necessary  to  go 

'  info  all  the  ramifications  of  the  company's 
I  plans,  as  our  readers  will  readily  grasp  the 
;  significance  of  such  a  work,  and  its  value  to 
j  Canada  .ss  a  whole.  The  one  important. 

I  e.ssenfial  to  suceo.'S  is  eo-operat  ion.  This 
co-operation  should  be  secured,  ami  we 
trust,  that  every  inaiiufacturing  eompany  in 
Canada  will  at  le:i.st  ask  for  complete  par¬ 
ticulars  and.  if 'sati.stied,  put  their  w  hole 
weight  of  influeiiee  behind  the  iiroject. 

We  understand  that  the  company  is  not 
to  be  associated  with  the  Canadian  'Manu- 
I’a.clurors  .\ssoeialion,  but  it  is  worthy  of 
mention  that  the  matter  will  be  brought 
before  the  members  of  that  body  at  the 
annual  meeting  to  be  held  in  Toronto  next 
week,  li  slionld  be  given  every  encourage¬ 
ment. 

.Siniple  Fin.meinl  Plan. 

The  finanetal  plan  is  siniplieity  itself. 
The  eompany  will  have  a  capitalization  of 
!?100,it00,  and  subscription  will  be  invited 
not  only  from  manufactti.ers  who  will  ex¬ 
port  the  completed  article,  but  by  those 
eompa.'nies  which  are  f  i.^aged  if.  tb«  produc 
tion  of  materials  which  enter  into  the  'nianu- 
factnre  of  the  articles  to  be  exported. 

The  b'lNANTiAL  Times  will  go  more  thor¬ 
oughly  info  the  details  of  the  project  from 
time  to  time. 

C.P.R.  EARNINGS. 

The  C.'.P.R.’s  .\pril  statement  completes 
ten  months  of  the  fiscal  year.  It  gives  the 
following  results:-— 

10  inos.  Ptl.j  101  I  Decrease 

.’i;  s  .Is 

Cross.  .  ,N4,001,t)S0  100,»04,47;>  ’Jb.ST'l'.TOb 
KnP.  ..  .'m,(j’?7,08(j  7;3.S.’I7.1S2  18,I0!»,01»G 
Xet..  .  .  2S.tbo,.j94  30. l‘27,2!ll  7,073,007 

Ch.mgcs  ill  gross  and  net  for  ten  months 
w  ere 

tiros.s  Change 

.8  S 

10,481,071  —1,. "ill, 001 
9,017,704  — l,.-)10,00o 
10,7.-)4.i:;tt  — 1,402.'.M3 
0.282,028  —.0,107.288 
8,0r)7,3.'78  — 0.:;4!).tio7 
7, 143,902  -  4,370,303 
0.l09,(r20  —  1.807,190 
(i,730,t}78  —  8.'>S,491 

7,8.V2.989  -  1.. 594,472 
7,4 .5.5, 8.59  — 2,201 , 002 
Xet 

3,778,4  4‘ 

0,303.1.57  --  i597.981 
4,367,048  —  18,530 

3.32l,3‘28  -  •2.281.,5’29 
2,041.072  — 2, ’2 11,1 7.! 
,199,523  — 2.0'27.2!t7 


DOMINION  POWER  &  TRANSMISSION 
COMPANY  Limited 

5  Per  Cent  Gold  Bonds 

Due  April  1  1932 
Price  to  Yield  5'^  Per  Cent 

N.  W.  HARRIS  Sf  CO. 


Incorporated 
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157  ST.  JAMES  ST. 


MONTREAL 


Mr.  Stavert  Resigns  From  Spanish 
Group  and  Special  Board  A  ppointed 


\  We  uuderstaml  that  the  English  share¬ 
holders  have  agreed  to  the  election  of  the 
now-  board,  -v-hich  will  reprc.sent  all  interests 
ami  that  the.v  will  cooperate  in  any  way 


Spanish  River  Pulv»  &  Paper  bondholders 
and  stockholders  will  lie  interested  in  the 
new  board  of  directors  formed  to  operate 
the  ,\llied  companies. 

Mr.W.  K.  Stavert.  president,  h.as  re.signed  j  which  will  serve  to  introduce  economic  oper¬ 
as  president  and  also  leaves  the  board  of  |  atioii. 

directors.  i  The  appointment  of  a  new  board  is  in 

The  board  of  directors  has  been  made  up  i  line  with  (he  policy  adopted  at  the  bond- 
of  members  who  will  directly  represent  the  |  holders  meeting  a  few  months’ ago. 
different  companies  in  the  ne.nr-c-oiisolida-  Among  the  first  duties  of  the  new  board 
tion.  The  I>ake  Superior  Paiier  Compnnv-  v.  il]  be  .a  rceonstruetion  of  the  capital.  It  is 
will  be  represented  on  the  Spanish  Riv  er  j  the  intention  to  place  the  capital  at  a  figure 
board  b.v  Mr.  T.  W.  Sime  and  5'r.  F  M.  :  which  will  more  closelj  approximate  the 


Wilson,  Mr.  Alex.  Smith  will  represent 
Spanish  River  interests.  l\lr.  <4.  Cmy  will 
represent  (Ontario  Pulp  &  I’.aper  Co.  .Mr. 
T.  Gibson  will  represent  the  note  holders, 
and  Messrs.  Goo.  H  Mead  and  M.  F 


value  of  the  «-ompany’.s  assets,  and  there 
no  douiit  that  a  v er.v  considerable  reduc¬ 
tion  ill  the  preferred  stock  will  be  neceesary. 
If  any  common  stock  remains  after  the  re¬ 
adjustment  it  will  be  purely  nominal, 


IRON  TRADING  WAS 
FEATURE  IN  SHORT 
WEEK’S  MARKETS 

i 

Statement  of  Dominion  Steel  Cor-  j 
poration  Gave  Incentive  to  Buy¬ 
ing  of  Dom.  Steel  Common  and  j 
Later  to  Steel  of  Canada  Com-  j 
moil  Rest  of  List  Remained  I 
Very  Much  As  In  Previous  [ 
Weeks.  t 


.\cfivity  in  the  Canadian  stock  e.Nchanges 
for  the  week  is  represented  by  the  trading 
I  of  three  day.s  only  since  the  last  appearance 
of  The  Financial  Tivils.  In  those  three 
days,  however,  traders  managed  to  crowd 
in  as  much  or  more  business  than  bod  been 
done  in  a,  full  week  previously.  Monday, 
May  31,  being  Deeojation  Day  in  the 
Cnited  States,  the  Xew  York  Stock  Hx- 
ehiinge  WHS  closed.  Montreal  and  Toronto 
closeii  because  Xew  5'ork  ilid.  Thursday, 
.luue  3,  being  the  King's  biriliday  holiday 
in  the  British  dominions,  the  C.tiiadian  e.\- 
changes  iigaia  closed. 

Dealings  in  Dominion  Steel  eoinmoii 
slock  furnished  the  bulk  of  t'lie  volume  of 
trading  done  in  the  curtailed  wt  ek  ami  .serv¬ 
ed  to  give  a  certain  amount  of  lone  to  the 
rest  of  the  list.  The  statement  of  the 
Doininioir  Steel  ('orjioration,  dealt  with 
fully  elsewhere  in  this  pa)>er.  was  eonstriierl 
li.v  the  "street ’’as  being  indieal  ive  of  belter 
times  ahead  for  the  eoninion  sloek.  and  a 
strong  luiv  ing  demand  w  liidi  liroiiglil  about 
a  rise  of  more  than  lliree  points  lieeanie 
ajip'arenl . 

.•\t  tile  same  lime  an  iinprovemciil  in 
price  of  Dominion  Iron  preferred  manifested 
itself  thougli  the  trailing,  as  far  a,s  aciiia! 
volume  goes,  was  insigiiiticant  in  cionpar- 
ison  with  I  he  trading  in  the,  eoitiinoit.  Dn  i 


T.albot  will  represent  Spanish  Riv er '=hare-  and  will  have  the  long  future  to  look  to 
holders.  '  for  real  value.*. 


FROM  PEAT  TO  COAL. 


B.C.  ELECTRIC. 


The  decline  in  British  Columbia  Electric  s 
e.irnings  has  assumed  serious  proportions. 

sharp  rednetion  in  the  ilivddend  polic.v 
appears  inev  itnble.  Some  idea  of  the  extent 


meni  Companv,  which  holds  Amer-  i  thi.s  reduction  ma.v  be  gained  from  the  i  narrow  as  i 
Canadian  rights  for  the  Ford-Long  |  President.  R  M.  Horne- |  stocks  coni 

,  ,  .  ,  M  a.v  ne  to  the  annual  meeting  in  London  last  |  actions  in  > 


Invention  For  Which  ie  Clainicd  Qual¬ 
ities  Not  Possessed  h.v  Oilier  Feat 
Pioeesse,«>  in  Past  Years. 

Mr.  Geo.  F.  Mings,  of  tlic  Canadian  Fuel 
Development 
lean  and 

process  of  maiiufaettiriiig  coal  from  peat,  is  j  i)”’,. ember.  Mr.  Honie-Payne  stated  at 

greatly  imtiressed  with  the  possibilities  of  Fiat  time  th.at  in  ease  returns  for  the  cur- 
his  com'')anj'’s  process  in  the  large  peat  yont  year  were  reduced  by  £90,000  it  would 
aieas  ihronghoul  the  Doniiaiou.  L"  '''Sf disbursements  by  1 

.Mr.  .Mings  states  that  the  I’^'rd-Long  I  [T’’  Off 

process  is  not  an  experiment:  that  it  has  ^ 

-  ■  ■■  •  ■  renuctioii.  at  least,  (if  not  a  greater  cut  in 

^  the  dividend)  will  be  very  uecossar.v,  it 
V  '  would  sei'iii. 


Canadian 

Municipal 

Bonds 

Bonds  of 

Leading  Canadian  Cities 
can  now  he  purchased  at 
Prices  to  yield  from 

4.90%  to  6% 

WRITE  FOIi  OFFERISGS 

Wood,  Gundy  &  Co., 

Toronto.  Canada. 


WEEKLY  CLEARINGS. 

Canadian  bank  t  lcarings  tor  week  ending  -lune  .1 
ilivu  <iai."!,  banks  being  closed  on  that  day  for  the 
Kitig'.s  Birtlidayi  were  as  follows,  I'onipared  with 
llin  llgiires  for  week  ending  .tune  4.  1914; — 

tnt.'i  1911  Decrease 

S.?r  ?47,.V49,.VSr  M.S61.023 

::i  .Vio.t.sg  ;{7..vjo,:i22  7>, 960.140 
16192.20(1  •JLlie.liO.’i  7,024.30.% 
.'L2i;.Sll  .'I  .i97.72S  49,917 

I  269, .57 1  l  .;il2.41:i  42,539 

NEW  YORK  TRADING. 


While  the  factors  which  for  some  weeks 
liav'e  caused  the  Xew  York  murket  to  hesi¬ 
tate  still  prevailed  during  tiic  past  seven 
da.vs,  trading  took  on  a  distinctly  stronger 
tone  in  .some  directions.  'Phe  steel  issues 
I  were  again  leader.*.  United  States  Steel  re¬ 
sinning  in  a  large  measure  the  position  in 

„  .-  ,  ,,  ,  ...  ,  f  I  I  he  market  t  liat  it  forinerlv  occupied.  Beth- 

a  coinparativelv  sinall  liiniovei.  Steel  of  |  st,  '  '  ’ 


Canada  <-oiiiiiion  advanced  afso.  prcsiimalily 
on  tlio  Iheor.v  tliat  eoiiditions  vvhicli  would 
effect  an  iniprowinent  in  the  Dominion 
Steel  (.’orporat  ion’s  position  would  also 
apply  to  either  steel  companies. 


Tramwijy’s  Aelivilv. 


an  be 
Oiit- 


Mont  lj. 

.luly . 

.\ugiisl. 
September. 
October  .  . 
Xovember. 
Deceiiil.c:’ . 
.laiiiiarv  . . 
February. . 
March  .  .  .  . 
.\pril . 


been  demonstrated  for  several  years,  and 
all  that  is  required  is  to  build  a  complete 
unit  for  the  mannfaetiire  of  w  hat  he  claims 
will  be  a  highly  commercial  product  from 

the  raw  maleriul-peal.  _  i,  , 

.'\s  our  reader*  are  well  aware,  innuiin-r-  :  ’!’/•'  J  aoific  coast,  to- 

able  proees.ses  have  been  tried  in  Canada  !  p".'"  'ho ’dbiKirntal  Hechne  m  general 
and  other  eonntries  to  produce  -oal  from  j '"'"'VrV'’"'  ’'T/'  AT"'"*" 

and  much  disappoint  menl  and  loss  '  ^ 


Of  other  trading  for  the  week  htile  i 
told  that  lias  not  already  been  said, 
side  of  tile  slocks  menl ionejil,  trading  was 
slight  and  the  range  narrow,  1  lioiigli  not  so 
ill  the  iirevioiis  seven  da.v.*.  War 
ontiniied  uogleeted.  .\  fevv  trai's- 
Montre.al  Power  at  a  steady  price 
were  recorded,  but  otliers  of  tlic  Power 
groufi  of  securities  remained  idle.  F.vid- 
ences  of  renewed  efforts  to  settle  the  fran¬ 
chise  difficulties  of  the  Montreal  Tranewaya 
w'cre  followed  by  some  o,ct.ivitv'  in  Tram- 
Power  .stock  in  tho  unlisted  department. 
There  was,  however,  no  advance  over  the 
ininiiiium  price  op’  40  in  this  trading. 

C.P.R.,  ill  the  fevv  transaetions  for  tlie 


again  moved  iiii  in  eonimou  with 
United  States  Steel. 

Railroad  issues  were  lirmer.  (hP.R.  after 
sinking  to  a.  low  level,  closing  at  a  cousider- 
alple  advance. 

The  raiigi'  of  prices  for  the  week  as  com¬ 
piled  Ity  ,lenks,  Gvvynnc  and  Company  of 
Montreal  and  Xew  Y  ork,  was  as  under; 


8.55. 30S,  representing  a  7‘2  per  cent .  shrink 
I  age.  The  April  liguros  reveal  the  position  at 
I  the  end  of  10  months,  ft  is  seen  that  net 
learnings  have  fallen  from  82.024,821  to 
j  81  ,'284.Sii0.  a  <lee]iiio  of  8739,901  or  at  tlie 
I  rate  of  .30.8  per  •■enl. 

I  < 'unipiirisoii  of  Hnrninils. 

The  figure.^  for  liie  ten  months  illustrate 
earning,*; 


tin 


dec  line 
Xet 


1911 


1913  Decrea;ve 


July . 

Ailgu;-.t .  .  .  .  . 
September..  . 

<  letober . 

Xovember. . . 
December .  .  - 

.faniiar.v . 

Februarv- .  .  .  . 

March  - 

April . 


I,140,’2:{3  F 
1.979,011  i 
2,973,014  — 
2,087,755  —  • 


P.  LYALL  AND  SONS. 


Xet  Eaniirigs  of  P.  Lyall  and  Sons’  Con¬ 
struction  Company,  though  ten  per  cent, 
less  than  in  tho  jirevious  year,  were  siif- 
fieient  in  Hie  12  mouths  ending  March  31. 
1915,  to  meet  all  charges,  pay  the  preferred 
div  idend  and  leav  e  a  balance  of  .86,093  to  bo 
carried  forward. 

Comparative  profit  and  lo.ss  figures 
for  three  v  ears  are  given  in  the  following 
table: 

1914-15  1913-14  191’2-13 


peal, 

has  resulted.  In'ii  it  is  not  the  nature  of  Ca¬ 
nadians  to  despair  of  ultimate  success  vvhen 
scientific  research  has  iJon<^  so  much  for 
industrial  development  generall.v.  Wliether 
the  Ford-Long  process  has  definitely  over- 
coiiio  the  past  difficulties  of  fuming  peal 
into  coal  and  other  by-product, s  on  a  eorn- 
mcreial  basis,  perhaps  onl.v  tlic  establish- 
irient  of  a  permanent  or  complete  plant  can 
decide.  Mr.  Mings  and  Ins  engineer  asso¬ 
ciates  claim  that  it  will  do  all  that  is  ex¬ 
pected,  and  we  trust  that  this  may  be  tlie 
ease,  as  it  would  open  tlie  door  to  a  very 
large  field  of  industry. 

The  Ford-Limg  Process. 

Mr.  Mings  says  that;  "For  iiian.v  years 
it  has  been  iirider.stood  that  the  only  eom- 
mereial  article  could  come  through  air- 
dried  peat  but  it  i.s  very  obvious  that  these 
methods  are  wrong  and  obsolete,  and  scien¬ 
tists  for  a  number  of  years  have  felt,  that  if 
338  347  j  '*^*2  0^’^*  Ijroken  up  at  a  eortain  stage 

r.or'tisi  1  >1^  iiianufacDire  certain  chemicals  are 

released,  new  chemical  combinations  form¬ 
ed,  and  coal  may  be  produced  in  commerical  i  -  ; 

quantities.  Dr.  Eugene  Haanel,  Director  The  Second  University  (Finipany,  now; 
of  Mines  for  Canada,  in  an  address  in  1910  being  organized  with  headiiuarters  at  382  ■ 
said:  ‘The  endeavor  (o  accomplish  eco- j  Sherbrooke  Street  W.,  is  making  progres.C 
nomically  by  artificial  means,  and  in  a  j  tow.ird  completing  it.s  establishment.  170i 
short  time,  what  has  been  accomplished  men  have  already  been  enrolled  at  the  re-  j 
by  nature  in  exceedingly  long  periods  of  ■  emit  ing  office  here  and  at  Toronto  so  that  1 

time,  namely  the  change  of  peat  into  |  tho  full  complement  oF  227  should  soon  be  | 

a.  substance  similar  to  coal.  Las  so  far  reached.  1 

ai>parentl.v  not  been  attended  with  sue-  |  ’I'he  company  is  of  uuusiial  interest  to  i 
cess.  I  would  not  like  to  say  that  it  cannot  1  financial  and  business  men  tveicause  of  the  ' 

be  done  since  it  is  unsafe  to  make  any  !  type  of  men  who  are  being  enrolled.  The  I 

statements  regarding  the  possibilities  of  j  rank  and  file  are  a  splendid  type  of  young 


I'lie  .April  statement  of  earnings  is  a  must  j  week,  followed,  of  course,  the  trend  of  Xew 
eiMphatic  demonstration  of  tho  extent  of  the  1  York  market. 

Bonds  were  quiet.  Cemeiii  and  W'a.va- 
gamack  vvere  the  only  issues  to  be  dealt  in 
to  any  extent  at  all.  'I'he  latter  showed  an 
ap]>reeiation  of  a  half  a  iioiiit  .above  the 
ininimiini. 

'I’he  ojiiiiion  still  prevail-,  that  little  or 
nothing  will  be  done  in  the  ('aiiadian  Stoek 
Exchanges  until  the  New  York  market 
showas  signs  c.f  a  more  definite  trend, 
following  a  clearing  up  of  tho  iiuccrtainty 
in  the  iiilenial ioiial  situation. 
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MAJOR  D.  R.  McOlJAlG 

Major  D,  Kykerl.  .Met'naig.  .riling  to 
Mrs.  .McGitaig  from  llolieiizollern  Park, 
Magdeburg,  Germany,  where  he  is  a  prison¬ 
er  of  war  and  in  the  hospital,  slates  llml  he 
was  wounilod  in  five  (ilaces.  He  has  three 
wounds  ill  tho  legs,  a  grazing  across  tln^ 
chest  and  one  through  (he  wri-t.  Fortu¬ 
nately  they  are  all  <dean  cut  and  Hie  .Major 
has  no  toniperal lire. 

Major  .AleU’iiaig  gives  great  |)i‘ise  to 
Liciil.  Pitblado,  sa.viiig  th.at  when  lie 
(R.vkertt  wa.s  shot,  in  both  thighs  and  drop¬ 
ped,  be  order  “Pit’’  to  go  on  "Init  he  would 
not  leav  e  me  and  in  fact  wanted  to  carry  me 
but  J  would  not  let  him.  He  then  bandaged 
my  legs  under  heavy  fire,  getting  wounded 
himself  again.  an<l  vvas  captured  himself  in 
consequence.” 


LIKir.  PAPINKAI'  PKAISEN  DEAD 
SOl.lHEK. 
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future  achievements;  but  at  present  the  'educated  Canadians,  recruited  largely  from 
outlook  ill  this  direction  is  certainly  not  en-  j  University  graduates  and  undergraduates, 
coiiraging.  ”’  !  financial  and  business  men  and  men  of  a 


Referring  to  the  failure  of  the  .Alfred 
plant,  Mr.  Mings  says  “that  whereas  the 
plant  at  .Alfred  air-dries  peat,  the  Ford- 
liOng  process  maniit’aclures  coal;  whereas 
the  plant  at  Alfred  acknowledges  140  da.vs  | 
as  a  season’s  work,  tho  Ford-Long  process  I 


similar  class  They  are  drawn  from  every 
part  of  (’anada. 

'Pile  commanding  offioer.  Captain  Geo. 
C.  McDonald,  is  well  known  to  Montreal 
through  his  connections  with  the  firm  of 
Geo.  C.  McDonald  &  Co.,  chartered  accoun- 


uus  the  year  round.’’  i  tants.  'I’lie  officer  second  in  command,  is 

“The  different  comparisons  between  the  !  Captain  P.  Molsou,  formerly  manager  of 
work  of  turning  out  air-dried  [»cat  as  prae-  i  The  National  'Frust  Co.'  Lieutenant  O.  S. 


Total  bal. 


82.830  76,137  49,’231 


Our  Prosperity  Pages 

Beginning  to-day  THE  FINANCIAL  TIMES  presents  the  first  four 
of  its  special  ‘  prosperity  pages.”  These  pages  will  be  found  of  lively  in¬ 
terest  to  stockholders  of  a  large  number  of  leading  industrial  and  financial 
enterprises.  The  articles  have  been  written  by  the  various  members  of  the 
staff  of  THE  FINANCIAL  TIMES  and  supervised  by  the  Editor-in- 
Chief.  They  will  be  found  to  be  timely  in  that  they  carry  a  message  of 
soundness  in  Canada's  business  affairs. 


tised  at  Alfred,  and  coal  as  inanuf.actiircd 
by  the  Ford-Long  process  means  that  a  long 
needed  article  i.s  to  be  produced  in  com- 
niereial  quantities,  as  200  tons  per  day  will 
be  the  output  of  tlie  Ford-Long  (ilaiil. 

“  Dr.  Haanel  places  the  price  of  air-dried 
peat  from  81.40  per  ton  on  the  fieid  to  81 .05 
loaded  on  the  car  and  then  says  ‘B.v  the 
employment  of  mechanical  excavators  and 
the  manufacture  of  peat  on  a  large  scale,  the 
cost  of  production  per  ton  should  be  con¬ 
siderably  less  than  the  figures  here  given. 
This  is  true,  for  coal  can  be  raanufaetured 
at  a  lower  figure.  In  fact  in  the  manufac¬ 
ture  of  coal,  many  by-products  enter  into 
the  reduction  of  the  price  per  ton.”’ 

TUCKETTS  TOBACCO. 

H.  B.  Witton  succeeds  to  the  vacancy- 
created  by  the  death  of  the  late  J.  W. 
Lamoureaux,  as  president  of  the  Tuekett 
Tobacco  Company.  At  the  annual  meeting 
in  Hamilton  on  Monday  the  Board  was 
elected  as  follows: — 

Directors  to  represent  preferred  share¬ 
holders:  Hon.  J.  S.  Hendrie,  C.V.O.,  C.  S. 
Wilcox,  S.  C.  Xewburn,  K.C.,  and  Chas. 
Merdith. 

Directors  to  represent  common  share¬ 
holders:  H.  B.  Wittoii,  Sir  Herbert  S. 
Holt,  C.  B.  Gordon,  L.  Meredith,  K.  H. 
Ambrose,  J.  M.  Mackie.  Robert  Hobson. 

Officers  elected:  H.  B.  Witton,  presi¬ 
dent;  H.  S.  Ambrose,  vice-president;  S.  C. 
NewburnK.C.,  vice-president;  H.  S.  Am¬ 
brose,  general  manager;  J.  j.  Markham, 
secretafj-treasurer. 


Currie  vvas  connected  with  Geo.  C.  Mc¬ 
Donald  &  (’o.  In  (he  ranks  are  such  men  as 
F.  .1.  Sherman,  formerly  assistant  general 
manager  of  the  Royal  Bank  of  Canada. 

Professor  H.  .1.  Hose,  M.  A.  Oxon,  of  McGill 
Uiiiv er.sity,  H.  J.  Arbuckle.  of  the  Imperial 
Bank  of  Canada.  A.  D.  Fraser,  W.  C.  Vibort 
of  the  Bank  of  Montreal  and  Messrs  .1.  S. 

Allen.  S.  .1.  Wilson,  A.  K.  Zapfe  and  X.  W. 

Murray  of  The  Royal  Bant 

.Applications  are  being  received  daily  from 
young  business  men  anxious  to  enlist  with 
companions  of  kindred  interests  and  tastes. 

^lany  of  these  men  are  qualified  to  become  _ _  _  _  _ 

i  officers  but  prefer  to  enlist  as  privates  rather  i  always” pe'rfectly  cool”  a7nd  fearless. 

.  than  vvait  indefinitely  in  the  hope  of  secur-  |  were  withdrawing  in  the  daylight 
J  ing  commissions  in  Canada.  Already  t'wen- 
'  ty  such  men  have  been  enrolled  and  special 
instructions  will  be  given  them  and  others 
studying  for  officers’  certificates  so  that  at 
the  first  opportunity  the.y  may  be  drafted 
into  other  corps  as  officers. 

As  soon  as  the  company  is  recruited  to 
full  strength  it  ■will  be  moved  to  one  of  the 
permanent  camps  for  further  training  before 
going  to  the  front. 


An 


HULL  DEBENTURES. 

interesting  offering  of  Hull,  Que., 


debentures  is  being  made  by  the  Dominion 
Securities  Corporation.  This  citj%  by  its 
great  industrial  strength  in  the  staple  trade 
of  lumber,  and  its  proximity  to  Ottawa, 
is  much  more* attractive  to  investors  than 
a  mere  consideration  of  size  would  suggest, 
and  the  present  issue  is  at  a  good  rate  of 
yield. 


'  Lieutenant  Talbot  M.  I’apineait,  of  Ihi.s 
I  city,  who  has  been  decorated  for  conspicu- 
,  ous  gallantry  in  action,  wrole  tlie  following 
>  very  lieautifiil  letter  to  the  nioHii'f  of  .Miir- 
i  dock  ,1.  Munroe,  a  member  of  the  Miitiml 
‘  Life  of  Canada,  who  was  killed  at  fli>’  front 
j  on  March  15.  The  letter  is  published  in  the 
Mutual’s  “Bulletin”; 

“Dear  Mrs.  .M  uiiroe,  - -Yon  will  alread.v 
have  beard  of  your  sad  loss  in  Hie  death  of 
your  brave  son.  I  could  not  refrain  from 
writing  to  yon,  liowever,  to  say  how  keenl.v 
we  all  feel  his  death  and  myself  in  particular. 
He  has  been  in  my  platoon  from  the  begin¬ 
ning  and  lie  was  a  man  in  whom  I  had  the 
most  complete  confidence.  He  was  not 
only  a  brave  and  capable  soldier  but  he 
was  a  gentle  and  kindly  hearted  man.  It 
was  always  a  pleasure  to  have  been  con¬ 
nected  with  him.  He  was  one  of  those  who 
I  had  volunteered  as  a  bomb  thrower  and  was 
I  again  under  my  eommand.  He  was  killed 
on  the  morning  of  the  fifteoiith  as  \v^■  were 
I  moving  forward  to  .au  expected  attack.  I 
1  had  ordered  the  regimental  bomb  throwers 
I  to  follow  me  to  the  front  of  the  battalion  to 
I  lead  the  assault  but  in  the  darkne.ss  there 
was  a  good  deal  of  eonfiLsioii  and  when  I 
reached  the  front  only  one  bad  been  .able  to 
I  follow  me  and  that  one  wa.s  your  son. 
He  was  by  my  side  consta.ntly  from  then  on 

As  we 

were  W'lthdra'wdng  in  the  daylight  he  was 
struck  in  the  thigh  and  died  as  he  was  being 
carried  back  on  tne  stretcher.  He  has  been 
reverently  buried  by  his  fellow  soldiers.  In 
a  separate  parcel  I  am  returning  to  you  some 
of  tne  small  effects  which  he  had  with  him. 

“He  represents  one  of  the  serious  and  sad 
sacrifices  Canada  has  been  obliged  to  make 
in  this  war.  Y'ou  will  be  comforted  by  the 
thought  that  he  died  bravely  in  his  duty  and 
that  he  would  rather  have  so  died  than  have 
remained  behind  and  not  have  played  his 
part.  1  am  dear  madam. 

Very  sincerely  yours, 

(Sgd.)  Talbot  M.  Papaiueau,  Lieut. 

NEW  I,E.SLIE  CO.MPANY. 

Notice  is  given  in  tho  Manitoba  Gazette  that  (he 
furniturt,  business  of  the  late  John  Leslie  is  in  future 
to  be  carried  on  under  the  name  of  "  T.  W.  Leslie's 
Limited."  .V  new  company  has  been  formed  with 
a  capital  stock  of  $100,000.  the  incorporators  being 
Tth'S.  W.  Leslie.  Harold  S.  Scarth,  barrister:  Charles 
8.  A.  Regers,  barrister. 
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Comptroller  'I'ravis  says  the  state  will 
receive  about  82,000,09(1  inheritance  tax 
from  the  .Mfred  G.  Vanderbilt  estate. 

Kuhn.  Loci)  &  Co.  drew  a  check  of  be¬ 
tween  802.000.000  and  .863,000,000  the 
largest  ever  drawn  in  this  city,  on  the  Xat- 
tional  (’ity  Bank,  Tuesday,  in  payment  to 
the  Pennsylvania  Railroad  for  the  865,000.- 
000  general  mortgage  4 Uj  per  cent,  bonds 
recently  purchased  and  resold  to  the  public. 


City  of 
Three  Rivers 

(ProTiaca  of  Qaobeo) 

Canada. 

5/. 

Debentures 

Duo  Hovambor  3ad,  1944. 

Price: — To  Tield  About  5.40%. 
’Write  or  Telephone 


Royal  Securities 
Corporation,  Limited 
164  St.  Janies  Street, 
Montreal. 
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BANK  OF  MONTREAL  APRIL  BAM  STATEMENT  CARRIES 

„  UQlilD  ratio  to  a  furtber  dczy 

REST  ....  .  16,000,(V>0.0()  ^ 

HEAD  OFFICE:  MONTREAL  “  HEIGHT  OF  ALMOST  THIRTY  PER  CENT, 


THECANADIANBANKOFCOMMERC 


PAID-UP  CAPITAL,  $15,000,000 
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A.  BAUMGARTKN.  Esq.  C.  B.  GORDON.  Fisq.  H.  R  ORIMMOND,  Esq. 

D.  F'ORBF;s  ANOrS.  Esq.  VVM.  McMASTKR.  F.sq. 

SIR  FREDF;RirK  WTI.KIAMS-TAAT.OR.  LI.D..  Gonqral  Manager. 

_ _ ,  A.  n.  BRAITHWAITE.  .Assistant  General  Manager. 

C.  SWKENA,  Snpt.  British  Columbia  Branches.  F.  .1.  COClxFIl.  BN.  Supt.  Quebec  Branches. 

E.  r.  AMN'SLOAV,  Snpt.  NoHh  'iVest  Branches.  ,  ,  „ 

D.  R.  CLARKE.  Supt.  Maritime  Vrovlnces  and  Ncnfoiinrtlant!  Branches' 

BRANCHES  IN  C.ANADA. 

_  -At  all  important-cities  and  towns  in  the  following  Provinces 

rrovlnre  of  Ontario  I’rovinee  of  Nova  Scotia. 

Provineo  of  Qtiebec..  J’rovini'o  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  .Albert-Ji. 

Province  of  British  Columbia. 

.  BKANCHFJS  OLTBIDE  OF  C.ANADA.  o.  . 

Ia>nf1oD,'  Eng. — 4T  q'hrradncedlc.  .street.  E.C.  t'liieago.  III. — 108  South  l.a  Salle  Street. 

G.  t'.  t'assels.  Alaitager.  Spokane.  Slate  of  Washington. 

"  '■  Sub  Agrnev — 9  Waterloo  Place.  St.  .lohn's  Newroiindlaiid. 

P.-UI  Mail.  B.AV.  t'urling.  Newfoundland. 

New  A'ork.  N.Y. — At-t  AVall  Street.  U.  A'.  Hebdeii.  Grand  F'alls,  Nc'wfonndland. 

AV.  A.  Bog.  J.  J.  Mollineux,  .Agents.  Mexico  City.  Mexico.  D.F. 

BANKERS  IN  GREAT.  BKITAIN.  ,,,  ,  ,  . 

London. — The  Bank  of  F;ngland.  The  I  nion  of  Livcr|KX)l. — The  B.ank  of  I.iverpool.  I.ld. 

London  A  Smilli's  Bank.  I.td.,  I.ondon  County 

A-  Westminster  Bank.  Ltd..  The  National  Provin-  Scotland — The  British  Linen  Bankand  Brancheg 

cial  Bank  of  F'nglajtd,  Ltd. 

BANKFHIS  IN  THE  TMTED  STATES.  . 


Increases  Only  Fourteen  Millions — Notice  Deposits  Are  Still  K5wL"r.u”"'* 

Piling  Up — Canadian  Loans  Take  a  Further  Drop  and  Are  Now 
93  Million  Dollars  Below  the  Figure  of  Two  Years  Ago  -Four 
Banks  With  Excess  Circulation — Large  Increase  in  Call  Loans  in  The  Cana< 

New  York. 


BOARD  OF  DIRECTORKs 

xSIr  Edmund  Walker®  C.V.O.,  LL.D.»  D.C.E., 

President 

HP*^**'>  K.C.,  LL.I>.  Sir  John  .M.  Gibaon. 

J.  W.  Flavelle®  Eaq,®  EL.D.  K.C.M.G.®  K.C’.,  LL.D. 

A®  Kiiitinan*  Kaq.  Robert  Stuart®  Eaq. 

.y  Melvin  Jonea  G.  F.  Galt®  Eaq. 

C.  Kdwarda  II.  J,  Fuller,  Ewq. 

r.  K.  Wood®  Esq®  AleMander  Laird®  Eaq. 

^  William  Far  well,  Eaq.,  0®C®L. 


F.  A.  Laah®  Eaq.®  K.C.®  LL.0 
Vice»Preaidenl 

Gardner  Stevens®  Eaq® 
Cveorite  <t.  Foster®  Eaq.®  K.l 
riiaa.  Colby®  Eaq.®  M.X,  Ph 
A.  C\  Flumerfelt®  Esq. 

IL  W'.  Allan®  Kaq. 

F.  P.  Jonea,  Eaq® 

JOHN  AIRD®  ' 

Aaaiatant  Cieneral  Mann^^ 


.\s  shown  by  the  April  bank  slafentpnl,  of  liquid  funds,  and  a  portion  of  the  old  re- 
w'hieh  a  fetv  leadinfi  fiRures  wore  ffiten  in  serves  also,  are  in  the  form  of  call  loans  in 
last  week's  issue,  the  Canadian  banks  con-  New  York,  whicli  briiip:  in  some  revenue, 
tinne  to  grow  in  liquid  strength.  This  con-  if  not  much,  for  tlie  lieriefit  of  the  holder, 
dilion  has  long  passed  the  stage  where  it  whereas  spi'cie  and  Dominion  notes  are 
eould  be  regarilcd  as  a  matter  for  eongralu-  entirely  unproductive.  Lotins  have  been 
lation;  and  the  onl.v  .satisfaetion  to  be  found  cut  down  six  millions  further.  The  eombin- 
in  it  now  is  in  the  assurance  that  such  an  ed  items  of  conimereial  and  municipal  loans 
aceuinulntion  of  ready  funds  must  sooner  or  in  Canada  are  now  XOO  millions,  whereas  in 
later  result  in  a  considerable  impetus  to  Itll.'i,  with  deposits  nearly  forty  millions 
business.  The  liquid  ratio,  which  had  ex-  smaller,  the  commercial  and  municipal 


The  Canadian  Bank  of  Commerre  havinii  Branrhoa  in  all 
the  important  towns  and  cities  throughout  Canada,  as 
well^as  Newfoundland,  the  United  States.  Enj^land  and 
Xlexico,  offers  unsurpas.sed  forilitles  for  the  transaction 
of  every  description  of  banking  business. 


Gloveland — The  F'irst  National  Bairit  of  Gliwclaiid  Miniifapolis. — North»vestern  Nafional  Bank.  es  the  thirtv  mark.  Two  years  ago  in  April 

Pittsburg. — Tile  Bank  of  Pittsburg.  N..\.  Sealllo. — .Seattle  National  Bunk.  it  ufood  nt  7‘>  i 

SI.  Pan!.— Kim  N.'tllonal  Bank  of  .St.  Paul.  II  MOOQ  at  per  teill. . 

.Savings  DeparlmenliN  conmxded  with  ejic'h  f'anadian  Braneb  and  Intenist  allowed  at  current  rates.  the  notahle  change  during  the  month  IS 

Gollts'iions  at  all  points  of  the  vrorld  imdertti^ken  at  most  favorable r, •lies.  ,,  ■  .i  .  >ho  increase  of  t  he  net  liabilities  of  the  banks 

of  lhe'’wdrld'''*  Cheques  and  rravellcrs  Letters  of  C  redit  issued  negotiable  in  .ail  parts  dollars.  The  increase  in  de- 

Tbis  Bank  with  its  Branebes  at  every  important  point  in  Cana<la  offers  exceptional  facilities  for  the  posits  is  considerably  largt'r  than  that 
transaction  of  a  general  Banking  l)iiqiness  amount,  but  is  partly  offset  by  the  largo 


es  the  thirt.v  mark.  Two  years  ago  in  April  duction  of  capital  stock  which  occurred 


when  the  Metropolitan  was  amalgamated; 


The  notable  change  during  the  month  is  it  amounts  to  .?;{()l),lltiS.  and  is  gold  covered, 
the  increase  of  t  he  net  liabilities  of  the  banks  The  National  has  .11,140,90.')  excess  out- 


nillion  dollars.  The  increase  in  dc-  standing,  of  which  all  but  140,905  is  gold 
is  considerably  largt'r  than  that  covered.  The  Provinciale  has  .1144,898 
.  but  is  partly  offset  by  the  largo  without  gold  cover.  The  Royal  has  $692,- 


ainounl,  but  is  partly  offset  by  the  largo  without  gold 
■  amount  of  choques  in  transit.  The  xvhole  of  149  covered. 


THE  MERCHANTS’  BANK 

EhTABI.ISlIED  A  \T  A  A  HEAD  OFFICE 

Ur  LAINAUA  MONTREAL 


this  14  millions,  and  more  also,  is  rt'pFe-  The  April  statement  will  be  found  in  full 
sonted  on  the  assets  side  by  liquid  funds,  on  another  page.  The  analysis  and  oom- 
whieh  have  increased  lO}-^  millions.  It  is  pnrison  with  other  months,  is  as  follows 
some  small  consolation  that  these  new  (OOO’s  omitted):  — 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

XatabUahed  la  1830.  Xncorporat®d  by  Boyal  Charter  In  IS-W. 

Paitl'lip  Capital  -  $4,866,666.66  Keserve  Fond  •  $3,017^333.33 

Head  OSic®— 5  OSACECBUHCH  STBBET,  XiOHOON. 

ZBA9  OrrXOE  IN  CANADA— 8t.  Jam®,  Btraat,  XONTBEAE. 

B.  B.  KACBENZIE,  Oanaral  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  In 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Traveller.s’  Cheques 
.  issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  OBBRABD,  Montreal  Manager. 


IJ.iBII.I’riES. 

191.-) 


PAID  I  P  CAPITAL  . 

RESERVE  FI  NDS  AND  ILNDIVIDED  PROFITS 


. . . SLR 

^  ire-PrcRHilpii# . * . 

4feiieral  Mana^rr. . 


HEAD  OFFICE 
N  MONTREAL 

$7,000®000 

7®245®140 

ALLAN,  C.V.O. 

FV.  BLACKWELL 
.E.  F.  IIEBDEN 


son  Uranrhrs  arail  .Agenries  in  Canaala,  extending  from 
the  Atlantic  to  the  Paritir. 

A  GENFKAL  BANKING  BUSINESS  TRANSACTED. 


Dominion  Deposits . 

Provincial  deposits . 

Pub.  Depo.sits,  demand.  .  . 

Pub.  deposits,  notice . 

Deposits  elsewhere . 

Foreign  banks . 


Total  deposits. 
Bills  payable. .  .  . 
Note  eirculation. 


Special  Attention  givcora  to  C'ollectionN 
D.  C.  MAtCARGW 


Saving.  Rank  Department  at  all  branches 
.Manager  .Montreal  Ilrancli. 


I  Gross  liitbilifv . 

I  Lbss— 

Xolcs,  other  banks . 

Cheques,  do . 

Circ.  covered  by  gold  reserve 


Total  dedtieliou. 


April 

March 

April 

March 

.114,2.38 

114.076 

17.79(1 

•18,662 

21.9.3(1 

24.010 

31,016 

31,781 

347,326 

339,514 

350,516 

345,590 

686.975 

67<i,876 

6.33.679 

646,143 

104,21 1 

97,738 

113,404 

1 14,523 

13,3.32 

12,036 

10,270 

10.673 

11,187.172 

.11,164,2.30 

•11,166,675 

.11,1.37,372 

6,741 

.8.566 

16,202 

15,239 

96,288 

96,667 

93,064 

96,848 

11,290,201 

11,269,483 

.11,275,941 

11,269,459 

10,69.3 

10,797 

12,106 

12,871 

43,917 

36.899 

43,242 

42,982 

2,09.3 

1,993 

773 

786 

1.36.705 

149.6,89 

1.36,121 

.156,63!) 

11.233.499 

11,219.791 

11.219,820 

11,212,820 

lb  THE  DOMINION  BAN 

8(k),34() 

631,160  EDMUND  B.  OSLER,  M.P..  PRESIDENT.  W.  D.  MATTHEWS.  VICE.PBES1DEN1 

103!92.‘i  C.  A.  BOCiERT,  General  Manager. 


AVAILABLE  RESERVE. 


INCORPORATED 

I 

BANK  ofTORONTO 


'  .“specie  . 

Dominion  notes . 

Surplus  in  gold  reserve. .  .  . 

Net  foreign  balance . 

Foreign  call . 


Total  .nvailable. 
Resekve  Ratio.  .  . . 


.164.137| 

.16.3,67 1 

.146,103 

.143,661 

136,718. 

137,413 

95,667 

96,227 

3.707 

;i.5r>7 

2.177 

2.714 

41,716 

42,822 

31.105 

29, .361 

I21,523| 

101.939 

139.937 

145,218 

$367..S0l! 

.13.31,-102 

.1315..3S9 

1319.381 

29.82"tt 

28  80'’o 

25,87ff 

26.33' c 

103,92.3 

8,919 

11,148,098 

'98,166 


164.01 1 
11.182,187 


■139,337 

94,.>1M) 


Head  Office - TORONTO 

Paid-up  Capital . S.I.OOO.OOff 

Hcerveil  Funds . $0,103,810 

DI  RECTORS 

Dl'NCas  Coclsox.  Pre.sidenl.  \V.  G.  GooDBitHAu,  Vlce-Pres. 

.1.  UE.NDEnsov,  2nd  Vlce-Pres. 

Hex.  C.  8.  Htma.v;  AViemam  Stove;  John  M acdonaeb; 

Lt.-Cou  -A.  E.  t-iooDEBHAM.  Lt.-Col.  F.  S.  Meiohe.v, 

J.  L.  Enulehjiiit.  Wm.  I.  Geah. 

Taos.  F.  How,  General  Manager.  J.  K.  Laub,  Supt.  of  Branches 
T.  A.  Bibu.  Chief  Instwctor. 

BANKERS 

NEW  YOUK — National  Bunk  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON.  Eva. — London  City  &  Midland  Bank.  Limited. 


YOl  R  BANKI.Nfi 
Bl  SINESS 

We  invito  the  hanking 
accounts  and  l»nsine.s.s  <»f 
comniercial  houses  and 
tuisiiicss  men.  also  pri¬ 
vate  and  savings  ae- 
enstonier.s 
of  1  he  Bank  of  Toronto 
arc  assured  of  careful 
.and  comi)etent  treat¬ 
ment  ol  their  hanking 
affairs,  anrl  the  satis¬ 
factory  service  which 
our  complete  equip¬ 
ment  and  facilities  en- 
ahle  this  Bank  to  give 


Canadian  call  loans. 
Securities . 


.SI  PPLEM ENTAK V  R ESER VE 

,  .  I  108, .■.991  .168.‘J4.')  I  168 

113,861  114,3321  1(11 


168,. 324' 
l()1.0;39i 


1182,1601  1182..377 

LOANS 


Canada,  gener.'il . 

Canada,  municii>al.  .  . 

Canada,  general 

municipal . 

Canada,  provincial.  .  . 

Klsewliere . 

D\ erdue . 


1762, f:!2: 
43,0.)  I 


.?80.3.%3i 
1 1  .'290! 
37.  ( 0.» 
6.769 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1809 

Capital  Authorized .  $2.3,000,000 

Capital  Paid-up .  $11, .560, 000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  .MONTREAL 
.VS.A  Rrnnrliex  in  CHiiadn  aii:t  NeM.f.>)iii  llanJ. 

Twenty-seven  Branches  in  Cuba.  Porto  Itiro  nn:l  Dnininiraii  Rnpubli? 
BRITISH  WEST  INDIES. 

ANTIGC.A— St.  .lolins;  UAIIAMAK— Nassaiit  BA  KRA  DON— Briilgetown, 
DOMINTC.V — Koseani  GRENADA — St.  tieorge’s;  .I.V.M.VICA — King.staii; 

ST.  KITT*S  Basseterre)  TRINIDAD — Port  of  Spain  and  Sail  Fernanda. 
BRITISH  IIONDL'KAS— Uelir.e 

BRITISH  lil'IAXA — Georgetown,  New  Anisterdain  and  Itoso  Hall  (Corentynei 


I,O.M>ON,  ENGLAND 
'  Bank  Bldgs,.  Princes  Street,  E.C. 


NEW  YORK  CITY 
W'llliam  amt  Cedar  Streets 


BCSI.NE.SS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TER.MS. 
SAVINGS  DEPAK'r.MENT  AT  ALL  lIKANCHEs 


Total  loans .  1861. 727| 

R.trio  Lo.x.vs  To  Di.i'osiT.8.  '  72.58' 

WINNIPEG  ELECTRIC. 


.171)!*.  139 
41,227 


18 10, .366 
8,9,85 
,  11.746 

(i.622 

.1867,719 
74 .  .31'  r 


SS35.705 

30,169 


.1865,874 

4,210 

..34,363 

4,778 

1929.225 

79,62'J 


160.088 

102,408 


.1823.4901 

31,890 


18.3.3.  .380 
3.71.3 
.3.3,279 
4.S0G 

1917.180 
79  2.3''; 


.31,423 

103,212 


.169,7.38 

102.138 


CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS. . . ....... . . . . . . ... $80,087,109.65 


Trust  Funds  Should  Be  Deposite 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safel; 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  ma^ 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  o 
voucher  when  cancelled  by  the  bank. 


ESTABLISHED  IttH-j 


1898,964 


UNION  BANK  OF  CANAD 

Head  Office:  Winnipet^ 

PAID-UP  CAPITAL  .  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  -  80,000,000 

BOARD  OF  DIRECTORS) 

Honorary  President— Sir  WILLIAM  PRICE  Prcxiilent  — lOJIN  GALT,  E.®. 

.  Vice-Preaidenta— K.  T.  RILEY,  Exq.)  G.  H.  THO.MSO.V.  Eaq. 

H’o  K.  Allatk,  Eaq-  R.  B.  Cronyii®  J.  S.  Ilnuiihh®  Kfiq.®  KoO* 


2,901  Col.  John  W.  C) 


D«q.,  P.C..M.P. 


F.  I,.  llrMvry*  Fuq* 

Ko  K.  A.  l>uV«rnet»  Enq«®  K.C® 
S.  Ilaaif®  Knq. 


Fo  E.  Kennston®  K«q® 
Wni.  Sliaw®  Enq® 


.?012,7S^ 
81. 12*^; 


G®  U.  Balfour®  fteiirral  l^lanai^er.  II.  R.  Sliaw®  Av!«ii4taiit  General  Manager® 

F®  W,  S.  Criffpo®  Suporinteiideiit  of  Branches  aiitl  C'hief  liiMpectoro 
U>MM>N.  ENGLAND,  BRANCHES 
$  Ptinces  Streat®  E.C.  and  Went  End  Branch,  llayinarknt,  S«W. 


LESS  INSURANCE  TAXES. 


j  1’hk  Finan<  r.\!a  ''Fimes  lias  sucured  the  Lond(»\. — 1’ho  chaucrllor  of  tlip  e.x- 

,  ^Jaroli  Statpinenl  of  rarnirgs  ot  \\itiniprg  ,-iiequer‘.s  iiitimatioii  in  regard  to  alterations 
!  I'.leetrie  Hailwav.  3  his  shows  I  ho  henviost  ,,  ,  i-  •  .  i  r 

!  shrinkage  vet  return.e.l.  The  net  in.-ome  assessment  ot  income  tax  on  life  as- 

i  for  the  month  was  1196.1.39  compared  with  suraiicc  eompanies  had.  of  course,  been  re- 
I  11-11,419.  a  drop  of  .135. '260  or  24.9  per  cent,  ceived  with  the  greatest  salisfactiou  as 
j  1  his  is  the  smallest  net  retuntetl  tor  at  least  i-ppresenling  the  oiileonie  of  a  long-eontiiiii- 
j  a  three-yetir  period.  tl*<?  and  persistent  enll  for  reform,  which  has 

I  ^'•■st_quart_erof  l.>L>  total  1.)l)_.<_u.  a  decline  an-ived  at  a  time  when  a  concession  of  the 


— ^  The  Bank  liavjni^  over  ^120  Brauchen  in  Canada,  extendini^  from  Halifax  fo  Prinre  Rii|iac 

“  offerA  excellent  farililH'M  for  the  tran«artioii  ol  every  de«(eraptina  of  Banking  Bii«iinea.4.  ft  ha 
c'orreapoiidenta  in  all  ritie**  of  importance  thr<»UjAhout^C^nada®  the  Cnited  Staten®  the  Unite 
Kingdom®  the  Continent  4if  Europe  and  the  British  ColonicM. 

C'ollections  made  in  all  parts  of  tlie  Dominion  and  returns  promptly  remitted  at  lowaa 
.  rates  of  exchange.  Letters  of  Credit  and  Travellers*  Cheques  issued  aeallnble  in  all  parts  < 
th.  world. 


or  16.7  per  cent 


kind  is  most'  weleonie.  The  amelioration 


3fmperial  JBank  of  Canaba 


HEAD  OFFICE 


TORONTO 


Capital  Paid  Up-. 
Keserve  Fund.  .  .  . 


$7®ooo®oon 

S7»000®009 


Xet  uaruings  of  -S 1 ,4.>().008  per  auTiuni,  a  I-  tliuv  will  not  domnr,  in  l!ie  f'ircTun- 

lowin,^  Iho  yiinu>  fixed  uhar<;<*s  stance.s 'lo  tho  different  iatioii  made  between 

represei't  on!\' 8  per  <*ent.  Oil.  t lie  .  .t,0U0.()()0  ppuyiii*,  endowment  assnranee  policies  *nn<i 
eapita!  stock.  In  l'.M4  the  company  paid  the  short-term  policies,  which  are  pnrelv  in- 
12  i)or  cet'l.  r.i  di\  idend.s  t liough  the  ret  in-  vestmenf  .sehemes,  with  an  eye  to  evasion  of 
come  rej)res<‘Uted  lody  Il.Oo  per  ('cnt.  income  lax.  i 

***?  191.)  the  ,Some  rather  wilil  speculations  are  being  i 


The  Bank  of  Otta:iva 


(In  idend  was  reduced  to  a  19  pe.'  cent,  per  ii)6iiiprf.fi  in  j,,  .some  quarters  as  to  the  pos- 
ai'puni  rate.  It  ixtw  appears  that  a  tiirtber  sihjjity  „(•  ti,(,  pxte.nsion  of  the  lax  to  cover 
refiiielion  in  the  diyideuii  rate  is  inimirent .  pojipjps  of  a  nature  which  may  perhaps  be 
33  I  am  peg  FlectrU)  Hallway  C  ompany  is  fipgci-jhpd  as  of  the  inx'estiia'nt  tvpe.  Short- 
faeing  most  yigonnis  competition  from  the  ,^^111  endowment,  double  endowment  assnr- 

- -  Ji'iie.vr  together  with  stagnation  in  general  ance,  (If'ferred  annuity  policies  and  other 

1  fiusqiiess.  .  „  ,  ,,  ,  similar  schemes  are  suggested  as  properly 

I  comparison  of  the  company  s  monthly  coming  tinder  the  head  the  chancellor  of  the 


DIRECTORS 

T’ELEG  HOWLAND,  President.  ELIAS  ROGERS.  Vice-President 

W..  J..  Gage,  W.m.  IIamii.tos  MEnFirr.  CAWTiinA  Mgi.ock.  Sik  J.  At.  Aikish,  K.C.,  M.P., 
Winnipeg;  Hon.  Richard  Tcrneb.  Ouebec;  W.-«.  Kajisav.  of  Bowland.  Stow.  Scotland. 

J.  Kerr  Osborne,  Hon.  W.  J.  Hanna.  John  Northway.  Lieut.-Col  J.  F.  Micbie 

This  Bank  issues  Letters  of  Credit,  Drafts,  etc. .  negotiable  in  all  parts  of  the  world. 
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.IllPO . 
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August. .  .  . 
September. , 
October  .  . 
November. 
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exchequer  has  in  view  when  he  dilYerenliates 

1914  1913  Decrease  between  bona-fido  endowment  assurance 

•11.36,49.3  .1151,96.3  *14, .328  and  iiolicies  intended  for  inve.stment  pur- 

1.37,87.3  142.534  4,661  jioses,  and  bii.siness  on  those  lines  may,  no 

141,419  139,066  *2,3.33  doubt,  bo  reduced  as  a  result  of  tlie  new  ad- 

146,.399  14!*,998  2.499  justment  of  income  tax.  The  general  im- 

148,021  146.552  *1,469  pression  is,  however,  tliat  sueh  policies  do 

147.442  147,767  32.3  not  bring  m'lich  profit  to  the  insurance  com- 

1.32,274  1.33.132  8.38  panics,  and,  if  they  are  discouraged,  it  will 

13.3,167  156,172  21,005  do  no  liarni.  On  the  other  hand,  the  con- 

1‘25.019  1.30,080  25,061  cessions  proposed  can  only  tend  to  the  in- 

133.097  160,610  27,513  creased  popularity  of  life  assurance,  and, 

124,00-t  161,208  37.204  accordinglv,  everyone  concerned  is  satisfied. 

137.681  . . 

1915 
136,476 
120,093 
106,159 


.January . 

February .  .  .  . 

March . 

*  Increase. 


160,610  27,513 
161,208  37.204 
167,894  30.213 


1914  F.state  of  .facob  Uuppert,  the  brewer, 

1.36,493  20,017  estiinaletl  at-  .120,000, OtK).  is  left  to  his  wife 
137.873  17,780  and  children  and  his  will  directs  that  his 
141,419  3.3,260  son.  C'ol.  .laeob  Ruppert,  be  elected  presi¬ 
dent  of  the  Uuppert  Brewing  Co. 
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SAVINGS  DEPARTMENT 
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.Head  Office  in  New  Zealand,  Wellington 

and  Branotae*  and  Agencies  throughout  New  Aesiaul. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal.  \ 

Correspondents  in  all  parts  of  the  world. 
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Fhe  SterlingBank 

OF  Canada 

Head  otlico  -  lorontq 

Rigid  adherence  to  sound  banking  principles  has 
established  perfect  confidence  in  the  service  we  ren¬ 
der. 

Montreal  Office:  120  ST.  JAMES  STREET. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  5%  for 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of  First 
7.1ortgages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY  -  WINNIPEG,  MANITOBA 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  5,  1915. 


t  O  A  /\r  a  M  a  1\  A  i  Bank  was  carrying  these  bonds  and  obligations  at  a  lesser  valuation.  A 

IffI  nKI  HZlnll\  KllMlIi  IIP  I  oareful  account  was  taken  of  all  amounts  so  written  off,  and  the  Management  was  hopeful 

ItAAjA*  wAlial*  A  VJ  that  a  good  deal  of  it  would  eventually  come  back  with  a  return  to  normal  times. 

I  The  Report  was  then  adopted. 

I  THE  GENERAL  MANAGER’S  ADDRESS 

Proceedings  of  the  Fifty-second  Annual  JVLeetinj^  ^  Referring  first  to  the  disposition  of  the  eamings  for  the  fiscal  year,  you  will  notic# 
®  ®  the  Board  have  again  authorized  writing  off  a  considerable  sum  for  depreciation  in  th® 

of  thf»  ^h  a  Tf*  h  ol  d  value  of  bonds  and  investments.  We  should  like  to  think  that  it  has  been  overdone  thi® 

lilt-  1-1110.  t-iix.!  vi.t.1  a  time,  and  that  a  substantial  proportion  will  be  recovered  when  normal  times  return.  In 

■ -  this  connection,  it  might  interest  you  to  know  that  during  the  first  twelve  years  of  the 

1.  .....  .........  j  present  century  and  immediately  succeeding  the  Boer  War,  London  Banks  alone  wrote 

u  ij  Bank  of  Canada  j^gg  tjj^n  £20,000,000  against  depreciation  in  the  value  of  bonds  and  secur- 

was  held  V\  ednesday.  June  2,  in  the  Board  Room  at  the  head  officesat  Montreal.  The  chair  (ties,  this  prior  to  any  fall  in  values  since  the  present  great  war  broke  out.  So  that  the 

ws  taken  at  twelve  o  clock  noon,  by  the  \ice-President.  Mr  K.  W  .  Blackwell,  in  the  policy  of  writing  down  is  sound  and  well  established,  and  one  w'e  could  not  possibly  expect 

absence  of  the  President,  Sir  H.  Montagu  .\llan.  Amongst  others  in  attendance  were: —  .q  escane  under  evistini?  conditions 


Crown  Trust  Service 

The  Crowm  Trust  Company  is  a  Trust  Com¬ 
pany  for  the  Public’s  Service,  able  and  willing 
(o  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  eflicient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


Messrs.  Thos.  Long,  .\le.x.  Barnet,  .\ndrew  A.  .411an,  C.  C.  Ballant3’ne.  A.  J.  Dawes,  F. 
How-ard  Wilson.  Farquhar  Robertson.  George  L.  Cains,  Alfred  B.  Evans,  E.  F.  Hebden, 


to  escape  under  existing  conditions. 

Generallj'  speaking,  I  feel  sure  the  shareholders  do  not  expect  a  normal  return  ineam- 


John  Patterson,' A.  Piddington,  Alex.  'd.  Fraser.  F.  Hague,  A.  Browning, 'r.  Shaw,  W.  b!  ings  under  conditions  so  unexampled  in  the  whole  fina^ial  world.  Such  earnings  could 
Shaw.  T.  E.  Merrett,  H.  H.  Ransom.  D.  C.  Maearow.  H.  B.  Loucks,  C.  A.  Harcourt,  “ot  be  attained  without  undue  risk.  The  field  for  making  good  returns  wnll  be  open  to 
J  G.  Muir  and  .T  M  Kilbonrn  -  us  again  later  on,  when  w-e  hope  the  Bank  will  be  found  in  a  position  to  take  full  advantage 

Mr.  J.  M.  Kilbourn  was  appointed  .Secretary  of  the  meeting.  will  not  be  to-morrow  nor  shortly — not  until  this  great  war  is  over  and  the 

The  minutes  of  the  laj^it  annual  meeting  were  taken  as  read.  process  of  recuperation  and  reconstruction  has  been  entered  upon.  ^lear.'while,  our  policy 

Before  presenting  the  Annual  Report  the  Vice-President  said- —  continue  to  be  one  of  caution,  contenting  ourselves  with  earning  our  dividend  and 

Gentlemen;— I  will  read  the  Annual  Report,  but  before  doing  so  T  wmuld  refer  brieflv  keeping  our  assets  adjusted  to  current  values— that  must  be  our  task  until  the  clouds 
to  a  personal  matter.  "  break  and  the  financial  horizon  is  clear. 

There  are  two  members  of  the  Board  absent  to-daj-  who  occupy  our  thoughts  and  You  wiU  observe  that  nothing  h»:i  been  wTitten  off  on  account  of  Bank  Premises  this 


Mainly  About  Securities. 


hopes.  Our  President,  Sir  H.  Montagu  Allan,  is  now  with  Lady  Allan  in  Dublin.  She  is,  j-ear  in  the  Profit  and  Loss  .\ccount.  We  may  tell  you  that  during  the  year  .$125,000 
I  am  thankful  to  say,  recovering  from  the  hardships  and  serious  injuries  received  in  the  vy.as  applied  in  that  direction  from  rentals  at  the  various  points,  and  therefore  no  addi- 
sinking  of  the  SS.  “Lusitania.”  Our  s.vmpathy  for  the  President  in  the  loss  of  his  two  tional  provision  has  been  made. 

younger  daughters  is  a  subject  I  can  hardly  trust  myself  to  speak  of.  He  certainly  has  the  Nothing  has  been  asked  of  the  Board  on  account  of  the  Officers’  Pension  Fund  on  the 
deep^t  syrnpath^>’  of  all  of  us.  .  present  occasion.  The  Board  have  been  most  generous  towards  the  staff  when  the  eam- 

Our  other  Director,  Mr  F  Orr  Uwis.  is  also  recovermg  from  the  effects  of  shock  and  in^s  admitted  of  it.  This  year  they  do  not  justify  anything  of  the  kind  and  I  have  made 
exposure,  and  it  is  a  great  satisfaction  to  us  to  know  that  he  is  now  safe  at  home  with  his  no  request. 

family,  and  we  hope  he  will  soon  be  well  and  strong  again.  ^..1,;,.  .u  d  i  oi  .  -n  u  i  .  .  ■  •  j 

^  taking  up  the  Balance  Sheet,  j-ou  will  observe  our  much  stronger  cash  position  and 

THE  ANNL’AL  REPORT.  the  decrease  in  loans  and  discounts,  necessitated  bj- conditions  unparalleled  in  the  history 


I  beg  to  submit  the  Annual  Report  of  the  Directors,  the  General  Statement  of  the  ®f  the  financial  world. 


I  Bank  and  the  Profit  and  Loss  Statement  covering  operations  for  the  past  twelve  months.  Referring  to  the  liability  side  first,  we  have  been  paying  interest  for  the  fiscal  year 

I  The  net  profits  for  the  year,  after  payments  of  charges,  rebate  on  discounts,  interest  on  a  much  larger  average  sum,  amounting  to  several  millions,  and  we  have  had  nearly 
.  on  deposits,  and  making  full  provision  for  bad  and  doubtful  debts,  have  amounted  to  a  million  less  on  deposit  free  of  interest.  On  the  other  side  of  the  account,  the  main 

Manitoba  and  North-west  Land. —  there  will  be  a  readj’  market.  For  the  last  $99.5,431 .7.‘L  earning  power,  our  average  current  loans  and  discounts  in  Canada  for  the  same  time  was 

Fhe  report  for  1014  states  that  there  were  mentioned  it  is  pmbable  tha,f  an  additional  Jt  will  be  observed  that  the  earnings  for  the  past  twelve  months  are  considerably  $4,000,000  less  than  for  (be  previous  year.  Our  average  specie  and  legal  tenders  held 

practically  no  sales  of  land  made  during  the  plant  for  its  further  reduction  may  be  re-  below  those  of  the  previous  fiscal  year.  They  are  less  by  .$223,262.72.  A  glanee  at  the  are  more  than  $8, .500,000  in  excess  of  what  they  were  a  year  ago.  Our  call  loans  in  New 

past  year.  The  profit  and  loss  is  credited  qiiired  to  make  the  output  marketable.  Balance  Sheet  will  be  helpful  in  affording  a  reason  for  this  shrinkage  in  profits.  York  have  for  a  long  time  been  about  $1, 000,000— earning  rate  being  hardly  an  important 

n-ith  £1,511,  arising  out  of  the  assets  pur-  ^  _  — - - ^ —  Meanwhile,  with  regard  to  their  disposition:--  fac-tor. 

thased  from  the  Canada  Settlers’  Loan  and  Scottish  and  Canadian  General  In-  We  have  authorized  the  writing  off  of  $2.50.000.  against  depreciation  in  bonds  and  You  will  thus  see  t  hat  dnrinir  th«  mst  t wolvo  mnnths  fho  oof.ni.in.  of  fUnTi-ni, 

rrust  Company.  After  payment  of  the  vestment  Company  for  the  year  ended  investments  made  necessary  by  the  times  we  are  passing  through.  has  beTn  ieces“lrflVvSh  he  times  verv  m^^^^^ 

preference  dividend  a  balance  of  £5.249  March -31.  shows  a  net  revenue  after  charges  The  donations  to  the  Canadian  Patriotic  Fund,  the  Red  Cross  Society,  and  the  years  wa  'c  iho  mal  pototn  honm  in  Ponorio  woo  o-ii  incr  inHi-ofton  oc  j 


past  year  "The  profit  and  loss  is  credited  quired  to  make  the  output  marketable 

with  £1,511,  arising  out  of  the  assets  pur-  ^  _  - - ^ — 

chased  from  the  C’anada  Settlers’  Loan  and  Scottish  and  Canadian  General 


preference  dividend  a  balance  of  £.5.249  olarch -il.  shows  a  net  revenue  after  charges  The  donations  to  the  Canadian  Patriotic  Fund,  the  Red  Cross  Society,  and  the 
remains  to  the  credit  of  the  profit  and  loss  and  including  brought  forward,  of  Belgian  Fund,  I  am  sure,  will  meet  with  j’oiir  approval. 

account,  which  the  Directors  recommend  £12,631.  The  directors  recommend  a  divi-  The  Government  tax  on  note  circulation  represents  the  impost  for  the  past  quarter.  _ 

shall  be  carried  forward.  ^  cent,  carrying  forward_^  £2.-1  The  balance  carried  forward  is  a  trifle  less  than  the  previous  j’ear's.  Our  public 

-  ~~-i-  In  the  two  preceding  years  5  per  |  figures,  so  far  as  reserves  and  the  balance  carried  forward  are  concerned,  are  substantiallj' 

r.mnoi.pv  Kipftrir  stock  mav  he  nlaced  I  the  same. 


Camajiiioy  Eleetrlc  Stock  may  he  placed 
on  a  dividend  basis  earl.v  in  191,5,  according 
to  President  Archibald.  .4t  the  compan3’’s  Mappin  am 


Mappin  and  Webb. — In  their  annual 


we  nave  authorizert  the  writing  ott  ot  jf-'.Hi.iRH).  against  nepreciation  in  nonas  ana  You  will  thus  see  that  during  the  past  twelvemonths  the  earning  power  of  the  Bank 

investments  made  necessary  by  the  tunes  we  are  passing  through  „  ^  .k.,  has  been,  necessarily  with  the  times,  very  much  less  than  for  some  years  back.  Two 

-J  ,  The  donations  to  the  C anadian  Patriotic  Fund,  the  Red  Cross  Society,  and  the  ^eal  estate  boom  in  Canada  w’as  giving  indication  of  weakness,  and  with 

Belgian  Fhind,  I  am  sure,  will  meet  with  your  approval.  *  j  each  succeeding  month  thereafter  the  situation  became  more  and  more  pronounced  and 

The  Government  tax  on  note  circulation  represents  the  impost  for  the  past  quarter  eighteen  months  ago.  we  had  a  well-defined  reaction  in  full  swing,  becoming  more  and 
The  balance  earned  forward  is  a  trifle  less  than  the  previous  year  s.  Our  public  m^re  accentuated  up  to  the  time  of  the  breaking  out  of  the  great  war  at  the  beginnrnrof 
figures,  so  far  as  reserves  and  the  balance  carried  forward  are  eoncerned,  are  substantially  August  last,  when  instantly  the  business  of  this  country  and  of  the  whole  world  under- 

the  ^»jr>e.  j  ,  -l,  .i  j  •  ui  .  .  .u  ■  ,  went  a  sudden  change  for  the  worse.  Active  trade,  as  vou  are  aware,  is  horn  of  confidence. 

\\^e  have  not  found  it  feasible  or  presently  desirable  to  ca^v  out  the  intention  ex-  presaging  the  greatest  war  in  historv  a  situation 

pressed  last  year  to  torm  a  Company  controlled  by  the  Bank,  and  hand  over  certain  Bank  precipitated  unpur.alleleil  in  the  annals  of  financial  experience.  The  Stock  Exchanges 

Pr«inieoo  Hicnn«ir»or  nf  f  h**  hnnHs  rAfPivpH  fh«rpfnr.  VV  p  hn.vp  not  rpnnirflH  t  hp  flinds  to  1)0  ..c  -.i*  ..  A  i  i  ..  i  »  .  •  ...  r..  .  .  i  oiui  n. 


nnual  meeting  in  Halifax,  at  the  close* of  rejiort  for  1914  the  directors  o^F  Mappin  and  j  Preini.ses.  disposing  of  the  bonds  received  therefor.  We  ha'’®  not  required  the  funds  to  be  moratoria  wero  generally  established  and  business  came  to 


last  week,  the  President,  asked  if  there  was 


ebb  state  that  although  the  business  of  I  derived  from  the  sale  of  the  bonds,  as  will  be  apparent  from  the  Balance  Sheet. 

.di'keiihood  of  a  resumption  of  divMdends  this  the  comnany  and  its  connected  undertak-  !  During  the  past  .vear  we  have  opened  branches  at  the  following  Points:-  «Tth  7cprcseut'atTves"'onVe  hankVng\-oranru^^^^ 

year,  pointed  out  that  the  company  s  ings  has  been  affected  by  the  war,  they  con- i  In  Quebec:  Napi^ville  and  Verdun.  In  Ontario:  Ford,  Thorold,  London  Last,  notes  were  declared  legal  tender,  all  the  safeguards  surrounding  their*  redemption  being 

financial  position  was  improving.  The  debt  tlie  results,  obtained  under  great  ,  Lyn.  and  Dupont,  and  Christie  Streets,  Toronto.  i  j  .u  ?  n  ■  „  continued  in  force,  provision  was  made  for  rediscounting  bv  the  Government  of  paper 

had  been  reduced  and  would  be  practically  difficulties  are__sat,stactory..  The  profits  And  not  finding  the  business  justified  our  keeping  open,  we  have  closed  the  following  j,,  privilege  was  availed  of  by  some  institutions  to  the^r 


standstill.  'I'he  measures  introduced  in  (Canada  by  the  Finance  Vlinister,  in  consultation 
with  representatives  of  the  hanking  community,  were  happily  instantly  palliative.  Bank 


ad  been  reduced  and  would  be  practically  difficulties.  are__satisfa_ctorv. •  The  profits 
•'iped  out  at  the  end  of  this  .vear.  Therefore  fell  from  £84,87/  to  £.51. ,39-5  and  the  avail- 


there  was  the  possibilit.v  that  a  small  di^'i- 
lend  on  the  common  stock  would  be  paid 
ifter  January. 

Domlnlnn  Steel  Corporation  is  operat- 


!  able  balance  from  £103,368  to  £68,238. 


offices;  - 

In  Saskatchewan;  Kelvinhurst,  Forres  and  Eastend 


In  British  Columbia:  Victoria  ""‘ir'ir!;- ..  J/ ^  advant.agc  of  this  provision. 


ng  90  per  cent,  capacity,  and  according  to  carried  forward,  in  contrast  with  £16,843  in  accordance  with  the  Bank  Act. 


President  Plummer  orders  booked  ensure  s-  .vear  ago. 

’ontinued  operation  to  this  extent  for  a - 

’urther  four  months.  The  compari.v's  oiit-  Canadian  General  Electric  receives  the 
:)ut  at  the  moment  is  as  heavy  as  at  its  following  comment  this  week  from  Robert 
most  active  period.  The  business  being  E.  Kemerer,  member  of  the  Standard  Stock 
ilmost  entirely  of  an  export  character.  Exchange:  “  It  will  be  remembered  that  the 
lowever,  is  not  proving  as  profitable  as  last  report  of  the  Canadian  General  Electric 
lomestic  orders.  Mr.  F^lummer  antici-  Company  revealed  a  drop  of  55  per  cent,  in 
lates  a  strong  export  demand  for  some  time .  profits.  The  companx-  was  then  operating 
ollowing  the  war,  in  all  steel  departments,  on  a  large  shell  order,  but  I  was  informed 


K.  \V.  BLACKWELL. 

Vice-President. 


THE  FINANCIAL  STATEMENT. 

Statement  of  the  Result  of  the  BuKinesa  of  the  Bank  for  the  year  ending 
30th  April,  191.5. 


orders.  Mr.  Plummer  antiVi-  Company  revealed  a  drop  of  55  per  cent.,  in  payment  of  charges,  rebate  on  discounts, 

pong  export  demand  forn  iefi  profits.  The  company  was  then  operating  interest  on  deposits,  and  making  full  provision  for  bad  and  doubtful  I 

the  war.  in  all  steel  departments.  |  on  a  large  shell  order,  but  I  was  informed  |  amounted  to .  . .  .$99.5.431.73  j 

n..  _ _ _  I  i  Th.  b,„„sht  for,.,<i  fro™  30th  April.  lOH,  . .  _24«.134.r.- 


Canadian  Natural  Gas  Company,  ac-  of  keeping  the  plant  in  operation  and  that  j  ^  ^  i  >  •  • 

lording  to  officials,  is  making  progress  with  no  profit  would  accrue  to  the  company.  ;  Mal/incr  a  total  of 

levelopment  work  at  St.  Barnabe.  Qiie.  Since  then  I  am  given  to  understand  that  j  ‘  . 

The  drilling  on  the  third  w-ell.  which  was  further  shell  orders  have  been  booked  which  I 

darted  on  Vlay  8.  reached  1.50  feet  on  Ma.v  will  vicld  a  profit,  and  I  am  also  informed  I  This  has  been  disposed  of  as  follows:  nnn  o,-. 

11,  500  feet  on  May  1.5,  700  feet  on  May  22.  that  the  general  business  of  the  companv  is  ■  Dividend  No.  108,  at  the  rate  of  10  c  per  annum .  'I 

<50  feet  on  Vla.v  25,  1,07.5  feet,  on  May  26  showing  improvement.”  I  Dividend  No.  109,  at  the  rate  of  10  r  per  annum .  1 


ind  on  May  29  1,359  feet.  Lime  stone  was  - - - 

•eached  at  704  feet.  Drillers  have^  struck  ,  Milling  shareholders  were  |  "  *'"*  . .  ..li:'”  « 7 no  000  00 

ila^k  shale,  which  1^ taken  as  an  indication  at  the  annual  meeting  that  no  decision  |  _ _ /- _ i;„„  ^  oi^'noiKKi 

)f  Trenton  rock.  Both  are  forerunners  of  u-w  heen  reached  with  recar/l  t/i  a  dividend  Donation  to  t  anad  an  1  atnotic  rnna .  -t.  o  > 

ladural  gas  Ottawa  Government  experts  "l^ck^'^Thr  compands  lo  BeXiaf  RHie?  Fun"  .  '>  O 

Zu  Xch  !:«  mile  aid  N^  showed  earnings  of  |  Ta.I't'^'NoO Circulation.  : : ;  :  :  15:9’25:70 

1.  The  officials  say  that  by  fall  five  or  six  j  ^astCeaT”  A  ""street  Ce^rnfuTit  the  i^-  f'’*'  depreciation  in  Bonds  and  Investments .  -Mr'V'.II-n 

veils  will  have  been  simk,  and  if  the  two  ^te  to"Z  atTiKeCfhl  dir^tt-  I  .  J4.5.110.,0 


Iast  ones  are  as  successful  as  the  first  three 
1.  pipe  line  to  Montreal  will  he  la’d. 


ors,  some  of  whom  want  a  5  per  cent,  divi¬ 
dend  and  others  of  whom  want  an  8  per 
cent,  dividend.  With  regard  to  the  out- 


.  ceni.  oivineno.  wiin  regara  10  me  out-  --  ^  pr  AnrnTFTT 

Hlinoie  Traction  «  economy  in  operating  ,  Hedley  Shaw,  managing  director,  said:  ^ v3,.lpresiHent 

xpenditure  conxwted  a  decrease  in  gross  -.j  ^p^g^n  why  we  should  not  have  \  ice-Bresirtent 

-arnings  in  April  into  a.  fair  gain  in  net  |  ^  prosperous  year  *  The  prospects  for  r. 

Income.  Gross  earnings  were  SSoO.i^ll  '  ^  ..  .  .  •  ^  r»i7  rr 


“  „  ■  .  <ic-0  4iii  ®  prosperous  year.  ±uv  i  .wpcvic  ivi 

mcqme.  Gross_  earnings  ..SoO.i^ll  props  look  very  well  at  this  time,  and  our 

Against  S9(h%i8o  a  .year  ago.  a  decrease  of  jg 

6.W’ 174.  Both  electric  and  gas  earnings  pompanv.  except  probably  the  one  at 

X’orA  hicrhtfir  hiif.  fra  tyi  Trfi  v  ^nrnincric  rail  off  *  1  %  . 


ere  higher,  but  tramway  earnings  fell  off.  Kp^ora.  were  working  24  hours  a  day,  and  Capital  S*fock  paid  in .  •'? 

he  percentage  decrease  in  gross  for  the  onnnnnn  w-JiL  •’ 


.v  -  T  .  - 1^,  in  Saskatchewan;  Kemnnurst.  rorresannr^asieno.  in  Britisn  l  oiumjiia.  v  icior  a  hut  we  should  rot  have  hesitated  to  d..  so  had  it  been  necessary,  for  the  proposal  was  a 

The  ordinary  dividend  is  to  be  o  per  cent  North,  Klko  and  Ganges  Harbor.  In  Alberta;  Hanna  In  Nova  Scotia:  New  Glasgow.  practical  one,  and  the  Hanks  availing  themselves  of  it  were  not  mendicants  in 

against  10  per  cent.,  and  w-hereas  for  1913  In  Quebec:  Three  Rivers,  and  in  Ontario:  St.  (  atharines.  vln,./,  tlicv  r/iit  nn  for  pverv  d4>1I-ir  thev  withHi-ow- co.-nrif,.  pnf iv^i,- 

special  allocations  of  £20,000  were  made,  All  the  offices  of  the  Bank  have  been  inspected  during  the  year.  to  tliosi- ’w  ho  sal  in  iudcmeiit  upon  its  sufficiency  The  nromni  action  hO  I'ho 

this,  time  the  balance  of  £10.529  is  to  be  ,  The  Board  will  to-day  ask  the  shareholders  to  appoint  Atiditors  for  the  coming  year.  I^U'^irinlXtaiVL^Uo^^r  auM^ng  iTki-applehe'^rr  lie 

Ali  or^hich  is  respectfuiry"suhmitted.  ^  BLACKWELL.  Sues' Th,ht"inlJiVS^^  -.nforeseen  contin- 

Vice-President.  Th®  action  of  the  London  authorities,  where  the  ('hancellor  of  the  Exchequer  was 

-riiu  ■Tia.-inTr'TiT  G'l' 4 Tiratir oonsiiltat ion  with  the  ablest  men  of  the  City,  representatives  of  the  Bank  of  England 
1  Ilh  lAL  MAI  1 .  and  the  great  Joint  Stock  Banks,  of  the  Stock  Exchange,  of  the  .Accepting  Houses,  and  in 

c.,  ,  .  #  n  I.  «  ,1.  »  •  r  .L  D  I  X  ,1.  JL  fact  of  all  interests  immedialelv  <-oucerned,  was  along  lines  at  once  broad,  couraceous  and 

Statement  of  the  Result  of  the  Bus.np  of  the  Bank  for  the  year  ending  enlightened.  Everything  appeared  to  he  thought  of.  and  the  handling  of  the  sTtuaHon 

'  '  ’  ’  ■*'  was  as  prompt  as  it  was  wonderftil.  It  was  as  if  a  magician's  wand  liad  been  waved  and 

Net  Profits  of  the  year,  after  payment  of  charges,  rebate  on  discounts.  business  as  usual  was  re-established  throughout  Great  Britain.  The  measures  taken 

interest  on  deposits,  and  making  full  provision  for  bad  and  doubtful  formed  the  text  of  many  piiblisheil  articles  ami  are  generally  currently  known. 

debts,  have  amounted  to . ■  r.  .  .$99.5,4.3 1 ./ 3  ,  The  moratorium  declared  in  London,  in  force  for  four  months,  permitting  of  paj'ment 

balance  brought  forward  from  30th  April,  1914,  was .  ^248,134.67  of  hills  ilomicileil  there  to  be  ileferred  was  a  greatrelief,  and  enaliled  drawees  to  re-arrange 

*  .  their  affairs  so  that  before  the  extension  had  expired  the  bills  had  been  taken  up  without 

Making  a  total  of . difficulty.  I  may  say  that  we  did  not  need  to  lake  advantage  of  this  prix-ilege,  paying 

■■  everything  on  presentation. 

This  has  been  disposed  of  as  follows: —  »  nn  n  Well,  the  war  has  now  been  running  on  for  nine  months  (to  3()th  April),  The  point 

dend  No.  108,  at  fhe  rate  of  10''c  per  annum .  $1 /_.i.0(X).00  immediately  aimed  at  by  us  in  .August  last  and  succeeding  mouths  was' the  gradual 

dend  No.  109,  at  the  rate  of  10*^,  per  annum .  ! *!*'  strengthening  of  our  oxxii  position  by  slowly  drawing  in  without  embarr.assing  the  business 

dend  No.  110,  at  the  rate  of  lO'k  per  annum .  1 /.^i.OBO.OO  coininunity.  The  result  is  rellectt'd  in  the  Balance  She«‘t  before  you,  which,  may  I  be 

dend  No.  Ill,  at  the  rate  of  lO^j,  per  annum .  1 //t.OIHI.OO  _ ^ _  permittetl  the  hope,  will  be  found  satisfactory  to  the  shareholders. 

PafrinfiP  FiinH  000  00  !  ^  oRorniinff  tho  rronomio  ion  of  thor*ountr\.  throuphont  which  wears 

ition  to  Canadian  Patri  .  "'.'(iniuin  ^  have  a  great  deal  of  data,  hut  lengthened  and  diffused  remarks  here  in- 

1  ion  o  f  anadiaij^  Red  (  r oss  Society .  :  ^  .  Imling  statistics,  you  might  fin.l  a  strain  upon  your  attention,  so  that  I  will  oiilv  sav 

*’11".!"  .  ixolx  tII  considering  Canada  as  a  whole,  trade  ami  business  are  m,t  active.  War  orders  have! 

>rnment  Ta.x  on  N  t  IT*^"  ‘  j' t"',  .  OAfi'iirifi  (Vi  however,  greatly  stimulated  certain  special  lines.  These  have  meant  profit  and  emplov- 

Ba"lance  carri^r^^^^^^^  Investments .  ment  to’i^auy.'  Trade  is  quiet  otherwise  and  disappointing,  even  diifi,  but  the  sX*of 

Balance  carried  for  ard . .  .  living  and  rentals  has  come  down  and  a  careful  economy  is  being  generallj-  practised. 

$1  243.566  40  '' ®  kave  much  to  hope  for  from  the  crop  prospects,  which  at  this  date  are  unusually 
-  ''  '  promising  thr<»ughout  the  Northwest,  and  no  less  so  in  the  East,  heeding  for  the  most 

r  RT  Ar'K-WFTT  F  F  HFBDFV  weeks  earlier,  and  the  rainfall  so  far  has  been  abundant,  \5  hen  we  add  to 

4.  N  .  Afanaeer  acreage  is  elaimed  to  be  20  per  cent,  in  excess  of  last  .vear,  we  think  the 

\  ice-Bresirtent  tTenerai  .Manager.  outlook  at  least  encouraging  for  Western  interests.  The  cron  last  year  was  a  great  dis- 

L:-.<Anr.744  4«^i4:r'>-  X417  r>4ii¥TX’rn7c  4  4Kwi7-rs  4'r  TinxK  ARRII  1Q1'  appoint meut  in  mat t er  of  quantity .  but  it  was  offset  ill  great  degree  h.v  the  excellent  price 

FaTATEMENT  of  liabilities  and  ASSET-S  AT  30th  APRIL.  lOl.i.  grain.  The  policv  of  mixed  farming  continues  to  be  prosecuted  more  and  more  in 

LIABILITIES.  the  prairie  country,  to  the  substantial  advantage  and  profit  of  the  proiiucers  and  the  en- 

I.  iho  ShorohoMoria.  191.5  richment  of  the  soil. 


Dividend  No.  110,  at  the  rate  of  lO'o  per  annum .  17.5,000.00 

Dividend  No.  Ill,  at  the  rate  of  10%  per  annum .  17,5,000.00 


Fund . 

is  Society...  . 


$700,000  00  ! 
2.5.000.00  ! 
.5.000.00  I 


E.  F.  HEBDEN. 

General  Manager. 


statement  of  liabilities  and  assets  at  30th  APRIL.  191.5. 

LIABILITIES. 

1.  To  the  Shareholder!!.  191.5 


The  percentage  decrease  in  gross  for  the  total  output  was”2.000.000  barre*ls.” 

vhole  system  was  6.49  per  cent.  Net  earn-  .  _ _ _ 

ngs,  how-exer.  were  $317,.590  against  .$310,-  MITW  111717  IlMCITDAMr*!? 

f29,  an  increase  of  .$16,861,  or  2.21  per  cent.  ixIi/tV  L/lr  Ex  llxOlJKAIxIL'Jli, 

F’or  the  four  months  gross  earnings  stand  .  ^ - ^  _ 

ust  about  lex-el  with  those  of  a  .A’ear  ago,  tinlj-  eight  Canadian  life  insurance  com- 
)3,584,543  against  .$3. .576, 762,  an  increase  pa.nies  showed  an  increase  in  their  new 

M  earnings  of  business  in  1914  over  1913.  Of  these,  one. 

!il.404,3o9  are  $21,42,.',  or  l.,55  per  cent.  ,  . r.  ,  ,  ,  .  , 

ligher.  4he  Alberta-Saskatchewan,  onl.v  operated 

- - —  for  a  portion  4xf  the  j-ear  in  191,3,  so  the  com- 

Antilo-Canadian  Finance.  The  re-  parison  is  pot  significant.  In  another,  the 
mrt  for  1914  states  that  for  the  first  time  in  p  ^  pjf  ,be  increase  is  less  than  one  per 
he  histor.x-  of  the  company  an  adverse  hal-  .  -v,  .  .  -  lu  /-•  e  J 


$  7,000,000.00  3'here  is  one  disadvantage  we  must  labor  un4ler  for  the  present,  and  that  is  the  loss 

7,000.000.00  of  so  many  young  men  who  have  patriotically  joined  the  colors  in  this  great  war,  where  in 
175,710.00  (lie  field  they  have  xvoii  for  themselves  and  Canada  the  highest  praise.  Their  absence 
245,140.70  must  be  a  temporary  hinilrance  and  have  its  bearing  upon  the  handling  of  the  crop,  to 
—  _  _  say  nothing  of  the  unlikelihood  of  our  receiving  for  some  time  any  important  influx  of 

$14,420,850.70  immigrants  from  the  older  lands.  Meantime,  a  splendid  patriotism  ha.s  dex-elopeii. 

V  Canada  irredenta  is  a  fact  in  high  resolve  and  act.  The  gr<iund  shakes  under  the  tramp  of 
armed  hosts.  Canadian  bayonets  are  in  the  bloody  shock.  Out  of  this  ordeal  of  fire 
$  6.204.069.00  Canada’s  youth  will  come  war-.-^carred,  joint  victors  in  a  fight  for  all  that  is  best  worth 


business  in  1914  over  1913.  Of  these,  one.  ^he  Bank  in  Circulation 


Rest  or  Reserx-e  Fund . 

Dividends  declared  and  unpaid .  . 

Balance  of  Profits  as  per  Profit  and  Loss  Account  submitted  herew'ifh. . 


To  the  Public. 


the  Alherta-Saskatchewan,  only  operated  pppositjn  not  bearing  interest  .  12,692,061.44  j  contending  for,  ready  again  to  take  up  a.  higher,  simpler  life  in  the  free  lan<l  of  their  birth. 


for  a  portion  of  the  year  in  1913,  so  the  com-  Deposits  hearing  interest  (including  interest  accrued  to  date  of  statement)  .50,037, 101 .89 
r/ovic/^ri  ic  Te  orinfVi/.-  Ike  Balances  due  to  other  Banks  in  Canada  ...  9,33.204.92 


parison  is  not  significant.  In  another,  the 
B.  C.  Life,  the  increase  is  less  than  one  per 


In  another  the  other  Banks  in  (  anaaa  ,  .  ,  „  .  . 

'  '  I  Balances  due  to  Banks  and  banking  correspondents  in  the  United  King- 


I), 03/,  101. 89  That  is  the  heroic  side-  there  is  a  prose  one.  There  are  some  serious  fiuaneial  prob- 

933.204.92  lems  to  h/'  dealt  with  as  time  passes,  in  a  field  wherein  xve  liav'e  ha/1  no  e.xtended  experiences 
h®t-etoforp  to  guide  us.  The  enormous  increasing  expenditures  of  the  Federal  Government 
1.207.076.30  (be  war  mean  growing  debt  and  more  taxation.  It  is  the  inevitable,  ex-ery  way  we  look. 
,  ;  ^  Wo  are  supporting  the  Empire,  as  we  should;  we  are  a  part  of  it,  and  have  an  enormous 

696,100.26  stake  in  the  war.  If  the  inconceix  able  happene/l,  and  the  issue  went  against  ns,  it  xvould  be 


I  anaua,  anrmg  me  perion  eov  ereo  ox- xnese  ■  , - ,  ;  ,  ,  . — ; 

iccoiints  have  absolutelv  prevented  the  '’ompanies  in 

•ompanv  earning  profits  or.  indeed,  doing  ®o'intr.x-  xx-Oh  the  two  exceptions  of  the 
■  *  •  •  •  ...  .  -  I  ijO'nnon  ann  the  Sovereign.  The  latter  r  | 


hny  lucrative  biiRiness.  and  it  is  onlv  hv 


mhing  down  all  expenses  and  by  the  most  in  adding  .$220,000  to  its  19L,  new-  ASSETS. 

■igid  economy  that  the  loss  has  been  rednee/i  !>iiKtn®ss  figures  is  the  more  striking  because  p  ^  P  -  Lpifj  fgpp  also  deposit  in  the  Central  Gold  Reserve) .  $  2,693,3.30. .53 

o  this  comparatively  small  sum.  Depreci-  1,'’2T/nnn ®oncern  with  held  .  . .  .  12,732  618.7.5 

Ltinn  nf  koc  n,.f  k,,/.r,  .v./..  ®iil.v  $1,844,000  HOW  busiuoss  IP  1913  al-  uominion  rxoies  neiu. . 


ition  of  securities  has  not  beep  taken  into  ”t  ""1  ousiness  in  iHi.-t  ai-  other  Banks 

icconiit,  as  the  Directors  are  unable  to  put  ♦®S®fhe''-  The  London  also  achieved  a  14  p.  “  other  Banks 

•  -  -  per  cent,  increase  on  a  somewhat  larger  'Deques  on  nmer 


i  valuation  upon  them  at  the  present’time. 
3usiness  conditions  in  Canada,  are  still  far 
rom  satisfactory,  but  a  better  tendency  has 
:howp  itself  of  late,  and  so  soon  as  peace  is 


business. 

The  figures  of  new  business  for  the  twm 
years  (Canadian  business  only,  and  not  in- 


n  sight  there  can  'be  little'doubt  that  the  ®Juding  industrial  policies)  are  as  follows; 


liormal  prosperity  of  the  country  will  be 
resumed. 


.Alta  -Sask  .  .  , 
.4.0  F  .... 

Crow’s  Nest  Pass  Coal  Company  con-  !  B.r  i, 
emplates  building  a  modern  plant  for  the  !  • 

^dnetiop  of  by-products  of  their  mines.  CoDfederatlon 
Dlias  Rogers,  the  president,  has  been  in  Continental 
England  securing  plans  and  specifications  n'''*''nion 
rom  the  Simon-Carves  Company  Limited.  Exetlsior  . 

>f  _  Manchester,  the  great  Anglo-French  Federal, 
luilders  of  by-product  coke  ovens,  for  an 
ip-to-date  plant  for  the  Crow's  Nest  prop-  i^ndon 


ntendent  of  fhe  mires.  This  dex-elopment  Canada  . 
vill  cost  between  half  a  million  and  a  million  National  Life 


ary  capital  xvill  be  forthcoming.  It  is  Royal  Guardians 
txpected  that  the  foundations  for  the  ovens  La 'sauvegarde 
vill  be  put  in  this  fall,  and  fhe  plant  be  sovereign*'^^*’ 
inder  operation  next  spring.  The  by-  Sun  Life.  .  .  . 
iroducts  xvhich  will  he  turned  out  W’ill  Travellers  Life. 
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6.926.663 

— 

.53,666 
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3.59.250 

142.2.50 

— 

217.000 

1.4.34.700 
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450.104 

Balanees  due  by  other  Banks  in  Canada . 

Balances  due  by  Banks  and  banking  /-orrespondenl.s  elsewhere  than  in 

Canada  .  .  ,, 

Dominion  and  Provincial  Government  securities,  not  exceeding  market 

xaliie,.  . .  . 

Canadian  Municipal  securities,  and  British  Foreign  and  Colonial  public 

securities,  other  than  Canadian,  not  exceeding  market  value 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market 

value  .  ,  . 

Call  Loans  in  Canada  on  Bonds  .Debentures  and  Stocks . 

Call  Loans  elsewhere  than  in  Canada . 


Rebate  of  Interest) . 

Liabilities  of  customers  under  letters  of  credit  as  per  contra. 

Real  Estate  other  than  bank  premises . 

Overdue  debts,  estimated  loss  provided  for . 


2,833,748.30 
3,1 10.67  I 


he  history  of  the  company  an  adverse  hal-  '  ’  increase  is  less  mao  one  per  foreign  countries .  l.^0/.0/t>..S0  on  the  war  mean  growing  debt  and  more  taxation.  It  is  the  inevitable,  ex-ery  way  we  look. 

knee  is  show-n;  this  amounts  to  £113.  Busi-  ®®P^-  remaining  six  are  the  Confeder-  Bills  payable . . r  ^  ^  c  ^  "  e  are  supporting  the  Empire,  as  we  should;  we  are  a  part  of  it,  and  have  an  enormous 

ess  conditions,  both  in  this  country  and  Great  West.  London,  Mutual,  Sov-  Acceptances  under  letters  of  credit .  6.)h, 100.26  stake  in  the  w-a,r.  If  the  ineonceix  able  happene<l,  and  the  issue  went  against  ns,  it  xvould  be 

'anada,  during  the  period  covered  by  these  ereign  and  Sun  Life.  Al!  of  these  rank  Liabilities  not  included  in  the  foregoing. . .  a  sad  and  sorry  day  for  the  Dominions-  nothing  is  clearer  -and  so  we  are  in  the  war  to  the 

eeoiiDts  hax-e  absolutely  prevented  the  f  niong  the  largest  and  oldest  oom.panies  in  .  ,  »  ,  . - death.  But  the  success  xve  reckon  upon  will  cost  ns  much,  and  the  simple  life  wo  would 

ompany  earning  profits  or.  indeed,  doing  ^^®  ®®DDtry.  with  the  tw-q  exceptions  of  the  $80.190,464.51  nothing  of  a  .x'eor  or  two  ago,  is  no  longer  optional  with  ns,  but  imperative.  People 

ny  lucrative  business,  and'  it  is  o'nlv  bv  London  and  the  Sox-ereign.  The  latter’s  n-r-.  -  are  , accommodating  lliemselves  to  more  self-denial  and  more  c.sreful  spending.  They  are 

utting  down  all  expenses  and  b\-  the  most  success  in  adding  .$220,000  to  its  1913  nexv-  ASSETS.  wise,  for  xvheri  the  time  of  pressure  comes  the  str.ain  will  be  the  less  upon  them.  Our  main 

igid  economy  that  the  loss  has  been  reduced  h^stness  figures  is  the  more  striking  because  p  .  p  ^  l  f  ,  deposit  in  the  Central  Gold  Reserve) .  $  2,693,330..53  source  ..f  dependence  is  from  onr  natiiral  resources.  The  trade  and  business  end  must 

3  this  comparativelv  small  sum.  Depreci-  it  is  comparatively  young  concern  with  k’*"tnion  Notes  held  .  12,732.618.7.5  take  its  cue  mainly  from  th/'se.  If  xx_e  have  a  hountitiil  harvest  it  xvill  help  us  a  long 

tion  of  securities  has  not  beep  takeninto  ®Dly  $1.84L000  new  business  in  1913  al-  lomin  ‘g  u  ^  ; .  .5()4, 711.00  w-ay  nn  onr  road,  but  not  all  the  way;  the  need  for  careful  going  will  continue. 

cconiit,  as  the  Directors  are  unable  to  put  together.  The  London  also  achieved  a  14  pjj^”  other  Banks..  . .  2,833,748.30  ,  With  reference,  in  a  general  w-a.v,  to  our  neighbors  to  the  south,  the  outstanding  fea- 

valuation  upon  them  at  the  present’time.  P®i'.®ent.  increase  on  a  somewnat  larger  g^^jg^^^pg  Ry  other  Banks  in  Canada .  3,1 10.67  I  tnre  is  their  growing  favorable  trade  balance,  now- approaching  a  billion  dollars.  This  has 

business  conditions  in  Canada  are  .still  far  r  u  •  r  /v  .  Rainnees  due  bv  Banks  and  banking  correspondent.s  elsew  here  than  in  com<>  about  bv  the  enormous  shipments  of  food  and  munition  supplies.  As  a  consequence 

■om  satisfactory,  but  a  better  tendency  has  The  figures  of  new  business  for  the  twm  "®'**pg“gjg  '  . *  .  .  2.'2.32, 6.55.91  of  the  immense  offering  of  bills  drawn  there  against  .all  foreign  exchange  has  dropped  to 

lowp  itself  of  late,  and  so  soon  as  peace  is  5’e®'{’?  ('.®na9ia.n  business  oni.x .  ana  not  in-  g^^j  Provincial  Government  securities,  not  e.xceeding  market  idienoinenallv  low-  figures,  with  the  prospect  of  yet  lower,  for  the  new  grain  and  pro/luce 

xvill  soon  be  offering,  and  the  crop  outlook  is  excellent.  The  great  steel  industry,  the 

nrmal  prosperity  of  the  country  will  be  Company  loi.a  1914  rhange  Canadian  Municipal  securities,  and  British  Foreign  and  Colonial  public  i  weather  vane  of  good  and  bad  business,  is  once  more  setting  in  the  right  direction — the 

ssnmed.  Alta  Sask  7^500  319  500  +  242  000  !  securities,  ot her  than  Ca nadian.  not  exceeding  market  value  993,667.02  indicator  of  better  times  so  long  deferred.  Altiigether,  their  present  economic  position, /lo- 

.  -  A  OF  .  428!400  299!jni  —  129.299  Railwav  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  !  mestie  and  foreign,  supported  by  returning  confidence  and  a  vastly  improved  banking 

Crow’s  Nest  Pass  Coal  Company  con-  B.r  i,  ...  2.140.083  2.1.54,834  +  14.7.51  vaiue  .  .  4.968. 195. .58  |  system,  could  har/lly  he  better.  It  will  <lo  us  no  harm  to  be  for  three  thousand  miles  of 

implates  building  a  modern  plant  for  the  !  ’""® .  'i'44?'ooo  ’”'904  .320  — *'5.37’680  Call  Loans  in  Canada  on  Bonds  .Debentures  and  Stocks .  3,H(»b.342.89  1  frontier  alongside  so  prosperous  and  so  friendly  a  neighbor.  Let  ns  hope  that  the  dark 

■dnetiop  of  by-products  of  their  mines.  CoDfedpratlon  7!426'.227  7,786!30!  +  366.074  Call  Loans  el.sew-here  than  in  Canada .  964,193.14  I  shadow  falling  upon  their  foreign  relations  w-ith  Germany  and  Mexico  may  rot  prove  the 

lias  Rogers,  the  president,  has  been  in  Continental...  2.784.477  2.179.92.5  —  40(5.5.52  —  presage  of  war,  that  there  may  be  one  great  nation  left  to  show  the  blessings  of  peace — no 

ngland  iqicuring  plans  and  specifications  p^'J^inion  '5'464'6S8  g'eis’oos  — '  S5o'7.5.5  .$32, 086, .57 1.51  good  purpose  can  be  serv'ed  so  far  .as  engaging  demented  Germany  is  eoncerned.  The 

qm  the  Simon-Carves  Company  Limited.  Exctlsior  .  !  ^  .  '4;.5.52!434  4'4ij.'9l2  —  i4o!522  -  ..  .  pjjpjfjoation  of  Mexico  on  fhe  other  hand,  would  be  a  very  high  accomplishment. 

Manche-^er,  the  great  Anglo-French  Yo'sm  35c  23'6so'ii7  +  128  765  Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  Interest;.  47.401,8.58.68  The  members  of  the  staff  have  performed  their  duties  satisfactorily.  The  shareholders 

iilders  of  bj-produef  coke  avens,  for  an  jmpprial.:.  "epsoibbn  6:926!663  —  .53!666  other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  willbeinterestedinlearningthatoveronehundredofouroffieersenlistedforactiveser- 

p-to-date  plant  tor  the  Crow- s  Nest  prop-  ixin/ion.  4.1 16.7.5.5  4.717.142  +  600.387  Rebate  of  Interest) .  100,240.32  vice  at  the  front.  I  greatly  regret  to  state  th.at  the  names  of  some  of  these  young  patriots 

^^♦*1,’’ w  "«  course  of  a  w-eek  xvill  leax  e  ’lort'otfi  2’24l  107  — *'^33's73  Liabilities  of  customers  under  letters  of  credit  as  per  contra .  696,10(1.26  have  already  appeared  in  the  casualty  lists,  and  I  fear  that  the  number  must  be  added  to 

r  tne  w  est  TO  go  ox-er  tn^  with  the  super-  xiutual  Life  of  '  -  •  •  ■  j  other  than  bank  premises .  118,816.77  as  time  goes  on. 

tendent  of  fhe  mires.  This  development  Canada  14.278.7.34  14.463.732  f  184.998  Overdue  debts,  estimated  loss  provided  for .  144,721.63  .SYMPATHY’  WITH  THE  PRESIDENT. 

)lla"s*  ’\It^^Kog'ers  sUfes'"that"  the'neceT  NoMh”.Ame''rlcan  fi^islsoo  (LreiLoie  -  ■6.52;s44  Bank  Premises,  ad  not  more  than  cost,  less  amoimts  written  off. ^ .  ^’•'tn-’/iniv  on  Patterson  suggested  that  a  resolution  expressing  the  deep  sympathy  of  the 

rv  canital'  xxfff  be  forthcoming  It  fs  a.  “  of^nnn  Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  I- und .  non  /  no[  n  Directors  and  Shareholders  of  the  Bank  be  placed  on  the  records  of  the  Bank;  and  that  a 

'pUXhii  foL'r  h. ov,™  Es'u'Jsar  ..-SIS!  .,58:S  -  .  ' "0  '"P'  's ">«',* tp”'"  ■■r'""™  "p ,*'‘°p*''* 

111  L/»  TMit  in  ♦Lie  fiiii  ond  nion*  Senirity  I.ife  7.59. .500  6.34.000  —  12.5. .500  Other  Assets  not  mcludea  in  tne  loregomg .  i4i,oo/.+u  pxiiressing  evmpathy  with  Mr.  F  .  Orr  Lewis,  with  hopes  for  his  speedy  recovery  from  his 


47,401,8.58.68  j 


2.289,943  1,377.005 


siiinhatn  nf  nmmnnia  ammnninol  *  Kxcliisive  of  the  business  of  the  Home  Life 
suipnate  ol  .  ammonia,  amrnonical  Association  of  Canada.  $5.088,850.  which  this  com- 


liquor,  benzol  and  tar.  For  fhe  first  three  pany  re-insured! 


WE  OWN  AND  OFFER 


Other  Assets  not  included  in  the  foregoing .  141,007.40  expressing  eympathy  with  Mr.  F.  <)rr  Lewis,  with  hopes  for  his  speedy  recovery  from  his 

StW  lOO  104  51  accident. 

'  '  -  '  “  I  am  sure  w  e  all  feel  very  deeply  for  our  President  in  his  terrible  affiietion,”  said  Mr. 

K  W  BLACKWELL  E.  F.  HEBDEN  Patterson.  “  1  personally  fee!  it  too  deeply  for  words.” 

Vice-President.  ’  General  Manager.  The  General  Manager— 1  wish  to  express  on  behalf  of  the  officers  (I  have  already  done 

so  for  myself)  their  very  sincere  sympathy  with  the  President  in  his  sore  trial.  Sir  Montagu 
REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  MERCHANTS  Allan  has  always  heen  a  good  friend  and  well-w-isher  of  the  staff  of  the  Bank.  I  xvould  also 


K.  W.  BLACKWELL, 
Vice-President. 


E.  F.  HEBDEN 

General  Manager. 


sure  we  all  feel  very  deeply  for  our  President  in  his  terrible  affiietion,”  said  Mr. 
“  1  personally  fee!  it  too  deeply  for  words.” 


onr  OF  HULL,  Que.,  BONDS 

5H%  maturing  ls<  May,  1922 
maturing  1st  May,  192  2 
maturing  1st  May,  1945 

Dated  1st  May,  191  5.  Interest  payable  1st  May  and  November. 
Denomination,  §1,000.  Population,  22,000. 

Special  circular  upon  request. 

PRICE-RATE  TO  YIELD 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


BANK  OF  CANADA.  extend  the  sympathy  of  the  officers  and  myself  to  Mr.  F.  Orr  Lewis  in  the  sufferings  oo- 

...  •  •  , .  ,•  ,n  jo/A  re  -c  r  .1  o  I  casioned  by  the  same  disaster. 

In  arrordanc©  with  the  nrovisions  or  Sub-section  19  and  JO  or  Section  on  or  tlie  Hanks  ,  i  j  *1.  *  au  i  4.*  i_  1  j  v  +.  it  ,  ^ 

in  accoraance  wiin  xue  pr  i  unanimously  resolved  that  these  resolutions  should  be  torxvarded  to  the  Presi- 

we  report  to  the  shareholders  as  follows.-  p  'j 

We  have  examined  the  above  Balance  Sheet  with  the  Books  of  Account  and  other  ,,  *  .  ,  u  n  j  » 

■iL,  tbo  Bank  .t  Ih.  Chlaf  Offl™  and  with  .ha  .l„.d  r.,„rna  .b,  and  p,.,,  ,  '’i5ia;‘’i5S‘3%“Rrid  Hyd''"?.'’ M«Sah'r(S%e,“a/‘.L' 

,  ,  .  -.c  J  au  r  .V  D  I  .  /u  /-U-  f /v/«  pointed  Auditors  of  the  Bank,  to  hold  office  until  the  next  Annual  General  fleeting,  the^ 

We  have  checked  the  cash  and  verihed  the  securities  of  the  Bank  at  the  Chief  Office  femiineration  to  be  not  more  than  .$6,000  in  all. 


In  accordance  with  the  provisions  of  Sub-section  19  and  20  of  Section  .56  of  the  Banks 
Act  w-e  report  to  the  shareholders  as  follows;- 

We  have  examined  the  above  Balance  Sheet  with  the  Books  of  Account  and  other 
records  of  the  Bank  at  the  Chief  Office  and  with  the  signed  returns  from  the  Branches  and 
Agencies. 


I  against  the  entries  in  regard  thereto  in  the  books  of  the  Bank  as  on  April  .30th.  191.5, 
and  at  a  different  time  during  the  .vear,  and  found  them  to  agree  with  such  entries.  M’e 


On  motion  of  Messrs.  A.  D.  Fraser  and  A.  Browning.  Messrs.  J.  Patterson  and  A. 


^  JfTir^a;:;h!:;^durinn^  the  ;^h  a^d 


verified  the  securities  held  at  the  dates  of  our  attendance  and  found  them  to  agree  with 
the  entries  in  the  books  of  the  bank  with  regard  thereto  w 

VVe  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  *8.  vx  . 
opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  within  lantyni 

the  powers  of  the  Bank,  and  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  Evans.  •  .  .  ,  r^. 

a  true  and  correct  x-iew  of  the  state  of  the  Bank’s  affairs  according  to  the  best  of  our  in-  The  motion  was  unanimously  earned,  and  these  Directors  were  declared  elected, 
formation  and  the  explanations  gix  tm  to  us  and  as  shown  by  the  books  of  the  Bank.  Mr.  A.  Browning  proposed  a  vote  of  thanks  to  the  President,  Vice-President  and 

VIVIAN  HARCOURT,  Directors,  the  General  Manager  and  Staff  for  their  work  during  the  year. 

of  Deloitte,  Plender,  Griffiths  &  Co.  He  remarked :“  I  think  we  should  especially  thank  the  Boardand  the  General  Manager 

J.  REID  HYDE,  for  the  able  manner  in  which  they  have  looked  after  the  interests  of  the  Bank  during  the 

of  Macintosh  &  H.vde,  past  very  trying  year.  It  must  have  been  a  period  of  trial  and  great  difficulty  to  them  to 

Montreal,  25th  May,  1915.  Auditors.  meet  the  unique  experiences  which  have  faced  the  whole  world.  Both  the  world  and  the 

banks  are  making  history.  The  reports  presented  to-day  show  that  our  management  are 
In  moving  the  adoption  of  the  Report,  which  was  seconded  by  Mr.  Thomas  Long,  /Jevoting  their  full  energy,  experience  and  intelligence  to  the  work,  and  I  am  sure  the 
the  Chairman  invited  discussion.  shareholders  are  grateful  to  tliem.” 

Mr.  John  Patterson  enquired  as  to  the  exact  position  regarding  the  writing  off  of  The  reolution  was  unanimously  adopted,  and  briefly  acknowledged  by  the  Vice- 

depreciation  on  bonded  invest  meiits.  President,  Mr.  K.  ML  Blaokwell,  and  the  General  Manager. 

In  reply  to  this  the  General  Manager,  Mr.  E.  F.  Hebden,  said  that  these  investments  This  concluded  the  business  of  the  meeting,  which  then  adjourned.  At  a  subsequent 
had  not  been  realized  upon,  but  that  the  amount  had  been  written  off  in  order  to  bring  special  meeting  of  the  Directors  Sir  H.  Montagu  /Mian  was  re-elected  as  President  ajid 

their  values  down  to  present  quotations.  Values  had  depreciated  a  good  deal  since  the  Mr.  K.  W.  Blackwell  as  Vice-President. 


Mr.  Fred.  Hague  moved,  seconded  by  Mr.  A.  Brow-ning,  that  the  Scrutineel-s  oast  one 
ballot  in  favor  of  the  following  persons  as  Directors: — Sir  H.  Montagu  Allan  and  Messrs. 


K.  W.  Blackwell,  Thomas  Long,  Alex.  Barnet,  F.  Orr  Lewis.  Andrew  A.  Allan,  C.  C.  BaU 
lantyne,  A.  J.  Dawes,  F.  Howard  Wilson,  Farquhar  Robertson,  Geo.  L.  Cains,  Alfred  B. 


) 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  5,  1915 


^Ti  itt I  which  is  why  we  are  able  to  talk  about  it  Mr.  Hebden,  “to  be  for  three  thousand 
Jl  9*  !  freely  without  hurting  anybody’s  feelings,  miles  of  frontier  alongside  so  prosperous 

^  i  But  the  veranda  is  typical  of  a  great  many  and  so  friendly  a  neighbor.”  We  have 

I'ublishrd  o,-cry  Saturday  at  333  Craig  I  luxuries  which  were  in  high  demand  in  heard  so  much  in  years  past  about  rtie  grave 

Street  W’cst,  Montreal.  Canada  in  the  year  1013,  and  which  are  so  disadvantages  of  being  overshadowed  by 

•  far  from  being  necessary  (to  the  extent  of  the  that  (Ireat  Republic,  that  it  is  vwy  refresh- 


T.  K.  D.’s  COLUMN 


I  must  confess  to  a  complete  inability  to  concern  was  paying  increased  dividends  and 


T.  KELLY  DICKINSON . Editor  achieved  during  that  year)  that  it  ing  to  find  her  now  the  chief  source  of  our  to  eye  with  the  “street’s”  opinion  on  frequently  cash  bonuses? 


for  six  months. 

ADVERTISING  RATES  made  known 

upon  application. 

CARLE  ADDRESS*  “Fintimes”;  W.  U. 
Code. 

OFFICE,  33.3  Craig  Street  West. 


TORONTO  OFFICE*  95  King  Street  E.  out  in  t 
Representative,  R.  V.  Rittenhocse  material 
’Phone  Main  5167.  you  don 

LONDON,  Eng.,  23  Finch  Lane.  Cornhill.  industry 


Dominion  Steel  common  stock — that  is  to 


,  a  reflection  of  the  STEEL  COMMON? 
And  in  the  light , 


n  stock  -that  is  to  intention  to  express  des-  , 

.  .  tructive  opinions  on  a  security  of  such  a  j 

say  the  opinion  as  ^^.p^thy  company  as  the  Dominion  Steel  | 
expressed  by  the  Corporation.  But  it  is  only  proper  that  the  j 
pronounced  strength  holders  of  Steel  common  be  maile  aware  of  | 
exhibited  in  the  ^  position  which  has  become  involved  in  ; 
„  t  speculative  advice,  mtich  of  it  arrant  ' 


T  .  •  .  would  bc  fuc  bcttcr  for  the  country  if  a  strength  and  prosperity.  That  she  'S  so  .  ...  ,  ,  i  not  my  intention  to  express  des- i 

B.  K.  SANDWELL . Associate  Editor  ,  ....  ,  ■  .  .  j  •  i  j  .i  i  j  i.  ,i  Dominion  Steel  common  stock — that  is  to  ^  r-Aiu, 

great  part  of  the  capital  investment  and  indeed  there  can  be  no  doubt;  the  economic  tructive  opinions  on  a  security  of  such  aj 

"  ———————————  ompioyed  in  their  manufacture  relationships  lietween  us  are  such  that  there  say  the  opinion  as  company  as  the  Dominion  Steel  | 

SUBSCRIPTION  PRICE,  In  Canada,  $2  diverted  to  th«>  production  of  some  can  be  neither  prosperity  nor  distress  in  WHY  BULLISH  ON  expressed  by  the  Corporation.  But  it  is  onlv  proper  that  the  I 

Britain  ^sV^a  warTs^for^  commodity  of  universal  utility.  Let  the  the  United  States  without  a  reflection  of  the  |  sTEEL  COMMON?  pronounced  .strength  holders  of  Steel  common  be  made  aware  of  | 

In  the  United  States,  $2.50  a  year;  Jl.M  veranda  industry  go  its  own  way,  therefore;  same  flyng  in  Canada.  And  in  the  light.  exhibited  in  the  position  which  has  become  involved  in; 

for  six  months.  let  it  live,  as  it  always  ought  to  live,  upon  of  this  relationship  Canadians  may  well  I  i,-  .•  ..u  >  speculative  advice,  mtich  of  it  arrant' 

ADVERTISING  RATES  made  known  the  demand  and  purchasing  power  of  those  ponder  whether  they  ought  not  to  echo  .Mr  I  '  '  non.sense,  as  to  obscure  all  consideration  of  ; 

upon  application.  really  need  verandas  (including  your-  Itebden’s  prayer  that  the  United  Stn  tes  may  I  annual  report  this  week.  I  have  tried  con-  company  will  have  to  do  in  I 

CABLE  ADDRESS*  “Fintimes”’  W.  U.  really  need  one — for  in  that  case  be  kept  outside  of  the  arena  of  the  present  scientiously  to  find  the  bull  factors  which  future  what  is  has  never  done  in  the  pros-  I 

^  ’  none  of  the  remarks  in  this  article  apply  to  horrible  struggle.  are  so  well  covered,  by  the  enthusiasts,  in  peroiis  past, 

non  ,  c.  ..  TIT  ,  you);  and  if  that  demand  is  not  siiflicient  to  ~  ~  .  generalities.  Frankly  I  have  failed,  though  In  the  matter  of  the  preferred  stocks  of ' 

*  .  ra  g^  ree  cs  .  keep  it  busy  up  to  the  1913  time  schedule.  hamhre  de  ommercb  is  o  1  am  prepared  to  keep  an  open  mind  on  the  this  company,  there  is  an  entirely  different 

TELEPHONE*  Main  8150  (Private  ex-  )(.(  jf  accommodate  itself  to  the  changed  ^  ””  ,,  issue  o  subject  if  any  of  my  readers  can  point  aspect.  It  is  true  that  Iron  preferred  divi-  : 

change,  branch  lines  to  all  departments.)  times.  If  a  little  watered  stock  is  wiped  '*  *'  '**  *  ains  a  •  specifically  to  the  “bull  card”  which  has  dend  has  been  passed,  but  I  am  satisfied 

TORONTO  OFFICE*  95  King  Street  E.  out  in  the  proci'ss,  Canada  will,  not  suffer  ^  made  the  stock  so  strong  this  week.  that  if  the  war  had  not  paralyzed  general  ' 

Representative,  R.  V.  Rittenhocse  materially.  But  don't  buy  verandas  that  ana  a  ®  I  am  prepared  to  admit  that  from  the  constructive  business,  the  preferred  divi- 

’Phone  Main  5167.  you  don’t  need,  just  to  supjiort  the  veranda  rain,  one  o  tie  a  est  pu  icists  o  renc  view  of  equities  Dominion  St^el  dend  would  have  been  a  permanency.  "It; 

LONDON,  EnA«*  23  Finch  Lane,  Cornhill.  industry.  .  *!".  -  r.  ..orrain  is  cau  loiis  u  c  leer  jg  worth  probably  $75  to  $100  a  will  no  doubt  be  recovered  in  the  course  of 

Davies  &  Co.,  Representatives.  f‘^r  your  daughter’s  dancing  lessons,  •  am  oo  s  or  a  pro  onge  ”  share,  but  what  are  equities  without  earn-  time,  but  while  the  dividend  is  accumulative 

-  ,  ,  "hy  riot  take  the  hundred  dollars  which  lernian  goo  s  a  over  le  ^  ings?  The  company  has  enormous  ore  and  the  company  can  easily  catch  up  in  !  I 

THE  MONTREAL  FINANCIAL  .  ..  they  would  have  cost  you  and  put  it  into  a  <^ousi  rirci  >  e  success  or  .ana  lan  c  or  s  o  splendid  plant,  but  normal  periods,  making  a  favorable  outlook  i 

PL1BLISI1ING  COMPANY,  LIMITED,  well-natured  industrial  preferred  stock  replace  them _  earnings— that  is,  for  the  preferred,  this  accumulated  indebt-  | 

fSATTTRnw  TTr\'F  r  inir  yielding  <  per  cent?  Sloven  dollars  a  year  is  Tiii?  iruvrr*®  RfR’rmviv  ;  earnings  available  on  the  common  stock.  edness  on  behalf  of  preferred  stock-holders  , 

_ _ *  *  _ ■  not  much,  hut  it  is  a,s  useful  iu  its  way  as  the  *  »  ►  ^  •  i  When  a  company  earns  a  dividend  and  a  i  only  places  the  common  stock  in  a  worse, 

•  xfr»Tv.'w  ability  to  dance  the  (laby  Glide.  And  the  lew  things  are  less  profitable  and  more  sm-pj^js  over  that  dividend,  the  equities  position  than  it  has  been  for  some  time  past  . 

SPEND  YOI  R  MONEl.  dancing  teacher,  deprived  of  the  aid  and  unsatisfactory  than  a  half-and  half  holiday  |  pj^^y  ^.^nsiderahle  part  in  the  matter  —in  regard  to  earnings.  j 

“Canadians,  spend  your  money,”  is  the  |  comfort  of  your  hundred  dollars,  may  go  to  such  as  that  wliich  Canada  observes  on  the  I  market  valuation,  hut,  as  before  stated,  _ — 

doctrine  of  salvation  loudly  enunciated  by  ^var  and  become  a  really  useful  citizen,  birthday  of  King  George.  Coming  Ic.ss  than  vvhich  show  no  direct  return  to  the  Canadian  MANUFACTUREns  will  find  a  | 

the  prophets  and  organs  of  those  who  have  j  Both  lie  and  you  will  then  bo  Saving  Ca-  two  weeks  after  our  old-established  aud  stockholder  leaves  the  stockholder  in  much  ready  market  for  their  goods  in  Russia  I 

things  to  sell  in  this  country  and  find  the  j  nada,  _ _  permanent  •■-'ring  holiday,  the  twenty-  same  position  as  that  unfortunate  in-  when  the  war  is  over.  But  they  w’ill  hav'e  to  ] 

supply  of  buyers  much  reduced  from  HI13  i^aIJOK  CiLUT  AND  LABOR  FAMINE  ^‘^tirth  of  May,  and  only  three  days  after  a  dividual  who  is  “land  poor.”  go  to  Russia  to  get  the  business.  The  I 

standard.  "Spend  your  money;  and  The  urotilpm  <>f  Inrvest  Ghop  inacountrv  American  holiday  which  seriously  Xow',  while  the  bulls  speak  only  of  mountain  stubbornly  refused  to  go  to  j 

the  country  ’  is  their  cry;  and  thc\  omit  to  ^  _ ■  ,  . , _ .’  _ : _ affects  many  branches  of  Canadian  com-  oreneralities.  I  am  nrenared.  to  emphasize  my  Mahomet — it  did  not  even  meet  the  irentle- ! 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 

N.  W.  Mm  &  CO. 

Incorporated 

157  St.  James  St.  -  Montreal 


Davies  &  Co.,  Representatives. 

THE  MONTREAL  FINANCIAL  TIME.S 
PL1BLISIIING  COMPANY,  LUtllTED. 

SATURDAY,  JUNE  .5.  1915. 

SPEND  YOl  R  MONEY. 


.Vs  for  your  d.augh tor’s  dancing  lessons, 
why  not  lake  tho  hundred  dollars  which 
they  would  have  cost  you  and  put  it  into  a 
nice  wcll-iiaturcd  industrial  preferred  stock 
yielding  7  per  cent?  Sloven  dollars  a  year  is 
not  much,  but  it  is  as  useful  in  its  way  as  tho 
ahilitv  to  (banco  tlie  Gabv  Glide.  And  the 


Gernian  goods  all  over  the  world  and  a 
cousidorable  success  for  Canadian  efforts  fo 
replace  them 

THE  KING’S  BIRTHDAY. 


add,  though  the  jiostcript  is  quite  dear  in 
the  hack  of  their  minds:  “and  save  ns." 

They  do  not  specify  what  it  is  that  Can¬ 
adians  should  spend  tlieir  money  on.  Al¬ 
most  anything  will  do.  It  all  juits  money 
info  circulation.  Scrap  your  old  piano  and 
put  in  a  "player”;  build  a  new  veranda  on 
the  house;  buy  a  "History  of  the  Art, 
Science  and  Mor.als  of  VVar”  in  twenty- 
four  volumes  limp  library  calf;  give  your 
daughter  a  set  of  dancing  lessons;  adorn 
wifey  with  a  pearl  necklace.  In  fticl,  so 
long  as  you  buy  the  pearl  neckbace,  the 


I  highly  siieciali/.ed  u])on  wheat  growing,  is 
j  one  of  extraordinary  diflieiilty.  This  year. 


in  Canada.it  presents  some  ironical  futures.  I  community  which 


affects  many  branches  ot  Canaaian  com-  |  greneralities,  1  am  prepared,  to  emphasize  my  Mahomet — it  did  not  even  meet  the  gentle- 
morce,  the  King  s  Birthday  holiday  is  i  enthusiasm  when  tho  .stock  is  man  half  way — and  if  Canada’s  export 

wholly  unnecessary;  and  it  is  not  observed  |  “f;,,r,pfi  f„«  o  rise”  bv  eivine  reasons.  The  trade  is  worth  cultivating  it  is  worth  con- 


The  labor  markets  of  the  cities  of  Canada 
are  bargely  glutted  w’ith  unemployed.  Yet, 


2.').0('t()  harvest  hands  from  Eastern  C  nada. 
Tile  crop  this  year  will  probably  ho  greater. 


wtiolly  unneepsary;  and  it  is  not  observed  “tjppefj  for  a  rise”  by  giving  reasons.  The  trade  is  worth  cultivating  it  is  worth  con- 

by  that  portion  of  the  community  which  objection  is  that  the  comiiany,  even  centrated  effort.  It  has  not  had  con- 

most  needs  rest,  namely  the  retail  dealers  ^vith  the  aid  of  cash  liountics,  and  during  the  centrated  effort  in  the  past. 

and  their  employees.  That  it  bs  enjoyed  I  overwhelmingly  prosperous  ten  years  pre-  — — 

b>  bank  clerks,  postal  officials  and  other  |  ceding  the  outbreak  of  war,  has  not  once  Mr.  E.  F.  Hebden  made  a  fine  speech  at, 

civil  service  w’orkers  is  doubtless  true;  but  |  fjgejj  able  to  demonstrate  an  earning  capa-  the  annual  meeting  of  the  Merchants  Bank 
none  of  these  classes  have  any  desperate  ,  ^  ^vould  justify  a  purchase  of  tho  this  week,  referring  to  the  business  situation 

need  of  it  at  this  time,  and  their  enjoyment  j  eommon  stock  for  any  puriiose  other  than  and  the  means  taken  by  the  Government  to 
is  dearly  purchased  at  the  cost  of  the  iii- j  This  is  a  pitiful  fact,  and  I  am  meet  the  difficulties  of  the  w'ar  period,  w’hich 

convenience  and  impeded  business  of  all  j  gloating  over  the  circumstances,  hut  he  commended  despite  the  fact  that  the 
the  rest  (it  Canada.  j  jy^gj-eiy  reviewing  the  situation  as  1  see  it.  banks  are  contributing  heavily  to  the  var- 

The  Kings  Birthday  would  bo  more  j  consolidation  with  the  Dominion  ious  forms  of  taxation.  One  of  the  stock- 


"  "  • . •  *  .  •  ,  Tnd  the  rcniiiri  niciits  of  the  West  will  he  I  .  .  . .  . .  ...  --i  ^  consoiinaiioil  wiiii  me  uominioii  lOUS  lorms  or  la.xaiion.  wne  or  me  SIOCK- 

savers  of  t  anada  will  not  even  I  I  much  crcat(^r  for  there  arc  fewer  men  on  the  i  <’omraeinorated,  in  these  trying  '  Company  somewhat  raised  the  com-  holders  informed  me  that  Mr.  Hebden  had 

it  shall  he  wifey  w  ho  receives  It.  .1  ^  | witii  f  iV  more  work  to  do  ”  i  I’any's  margin  of  profit  available  on  the.  never  appeared  to  better  adv’antage,  and 

things  stiniiilate  trade,  therefore  thev  a  .non  tBo  i  .  ^'*^**”  additional  earnestness  towards  j  pommon  stock,  but  only  to  a  com-  all  those  present  w’ere  much  impressed  with 


We  Own  and  Offer 

CITY  OF  SASKATOON, 
Saskatchewan 

5%  BONDS  DUE  1943. 


CITY  OF  ST.  BONIFACE, 
Manitoba 

5%  BONDS  DUE  194.’$. 

PRICE  AND  P.\RTICl-L.\RS  ON 
REQUEST. 


Nesbitt,  Thomson  &  Co. 


INVESTMENT  BANKERS 

222  Si.  James  St.  Bell  Telephone  Bldj;. 
MONTREAL  HAMILTON 


do  if  the  (Icmand  for  outside  help  ’"^’''cased  production,  on  the  part  of  all  !  parativciy  small  extent.  The  percentage  of  his  summing  up  of  the  various  problems  of 

ore  acute  tlnn  ever  before  From  refuse  to  believe  that  the  ;  pgruings  on  the  company’s  common  stock  the  day 

ICC  can  this  help  he  obtained?  It  loyalty  of  ('’anadians  towards  their  including  1907  is  as  follows:  from  - 


save  Canada.  .Ml  that  the  campaign  really  fewer  men  ©n  the  “jnpreased  production,”  on  the  part  of  all 

need.*  is  a  set  of  medals,  to  he  awarded  to  |  to  do  ,t,  the  demand  tor  (iiitside  help  Canadians.  We  refuse  to  believe  that  the 

Canadians  in  proportion  to  the  amount  of  !  '»'>'•«’  acute  than  ever  before,  hroin  pp^^png,  ,pyg,ty  Canadians  towards  theii 

monev  that  they  have  .spent  during  th(>  war  |  "  ''eiiKe  ran  t  ns  le  p  ie  o  dame  .  t  .Sovereign  is  capable  of  being  influenced  in  I  i(in7  4  'ia  nor  cent"  4  • 

-a  large  gold  one  to  the  man  who  spends  a  I  ".11  be  neee.ssar.v  to  look  to  the  unemployec  ^^e  slightest  degree  hv  the  observing  or  not  !  -  o  q^p'  pent’  5 

million,  a  small  copicr  one  to  the  man  who  I  towmsan.l  e.t.es  for  the  help  that  will  p,,, paving  of  a  holiday  at  a  place  in 

spends  a  thousand:  and  no  questions  asked  I  >«‘  irquired.  I  he  poor  MIows  vvho  are  calendar  where  none  is  needed. 

as  to  where  the  million  or  the  thousand  <>'«t.sorc.  and  hungry,  - - - 

came  from.  If  you  happen  to  notice  g  |  looking  vainly  f.ir  vvork,  vvill  he  in  great  dc-  „eposits  in  Canada' to-day  are 

fello\N^(*itizon  who  is  not  doing:  his  sharo  iii  j  *>'^*^*  >eg:iuning:  o  *  URUst.  higher  than  they  have  ever  been  before, 

the  saying  of  Canada  in  this  particular  wav-,  1  -  ' '  *  ^  eginning  o  pgnk  loans  are  lower  than  they  have  been 


.■sovereign  is  capanie  or  neing  innuencert  in  jcjqy,  4.30  per  cent.;  4.46  per  cent.;  5.18  per  D.  H.  Macdotigall,  who  left  for  active 
the  slightest  degree  by  the  observing  or  not  I  pp^j  .  2..3, 3  ppr  cent.;  5.47  per  cent.;  4.16  per  service  with  the  Princess  Patricias  and  is 
observing  of  a  holiday  at  a  place  in  th®|cent.;  4.31  per  cent.;  2.73  per  cent,  and  in  'now  attached  to  No.  2  Canadian  h’ield 
calendar  where  none  is  needed.  I  uij_  Ambulance  B.E.F.  in  France,  has  written 

;  .  [  In  the  past  two  years  of  industrial  de-  requesting  The  Financial  Ti.mes  “regu- 

Bank  deposits  in  Canada  to-day  are  pppssjon  vve  could  not  expect  any  great  larly”  to  be  forwarded  care  of  the  London 
higher  than  they  have  ever  been  before,  jpgrgin  of  profit  on  the  common  stock,  but,  Army  Post  Office,  where  it  will  re-addressed 
Bank  loans  are  lower  than  they  have  been  may  I  ask,  how  can  a  company  expect  to  to  ‘‘some.where  in  France.”  Mr.  Mac- 


An  Investment  oi 
Merit 


I  viftincr  tiH,t  a  Id  nf  Hi'’  of  Unlimited  may  1  a.sk.  now  can  a  company  expect  10  to  .somewnere  in  rrance.  Air.  Mac-: 

and  who  is  -6ting  g  i  ‘  .  'work  in  the  bccinniiur  of  \uirnst  to  the  ‘‘ar*"-  It  is  a  strange  situation,  and  jj,gfjfy  ^]jp  sanguine  hopes  of  the  stock  dougall  has  paid  The  Financial  Ti.vies  a  ' 

money  that  might  >e  spen  on  le  sa  v .-i  ion  j  s(grving  in  tlie  beginning  of  that  anybody  would  have  predicted  market  enthusiasts,  when  it  fell  so  far  short  great  compliment,  which  we  appreciate  i 

I  ^..n" how  .ro'ellZ  the  int"ve,i-  of  requirements  during  the  days  of  "bound-  fully,  and  I  reciprocate  by  offering  the  best  I 

“  '  rn  ‘  ,  ■  .  inc  inoiiths  ’  'PIk.  Free  Press  iirces  unon  the  ing  prosperity”  when  every  other  industrial  wishes  of  myself  and  staff  for  his  safe  return,  i 

The  FiNANdAL  Times  has  great  synip- | iu<  rrc(  1  re.ss  urges  upon  me  TAX  EVASION.  ‘ _ _ ' 


athv  with  the  aims  amd  objects  of  this  fanners  of  the  West  the  policy  of  engaging  '  , 

campaign,  e.spccially  in  so  far  as  they  are  "»’»  at  once,  when  they  are  easy  to  get,  and  It  is  pleasant  to  find  that  there  are  a  good 


the  aims  and  objects  of  most  selfish  and  f'Uipb'.ying  them  j  ,1  u  1  u-  1  .  1  .  •  •  1  n/i  ^  1  I'SJ  m  v  At  nt  11 

civilized  human  beings,  namely  to  advance  m'f'<k'd  jobs  about  the  tarm  in  the  interim.,  sides  the  banks,  which  take  a  certain  pafri-  I  Lj  1 

their  own  interests  But  vve  have  no  great  A  very  good  a(lvie(\  if  the  farmer  can  afford  otic  pride  in  the  payment  of  the  special  I  BY  ONE  Vv'HO 

liking  for  the  argument  about  the  .salvation  if.  But  the  Free  Press  is  very  opti-  taxes  which  have  been  necessitated  in  Cana-  I  - 

of  Canada.  If  people  who  have  things  to  "'i.stic  about  the  fidelity  of  tlie.se  men  who  <la  by  vyar  conditions.  There  has  come  to  ^  ^  McInnes  sales  manager  of  the 

sell  can  induce  Canadians  to  huv  them  l.y  •'•''f’  engaged  thus  early  in  the  day.  our  notice  a  letter,  written  by  the  Montreal  Abitihi  Pulp  and  Paper  Company,  is  a 

representing  that  they  are  cheap,  or  dc.sir-  “f'armcrs  of  tins  tyiie  will  pay  no  more  for  manager  ot  a  very  large  distributing  cor-  veritable  encyclopaedia  of  information  on 

able  or  useful'  or  economical  'well  and  service  of  helpers  for  the  next  five  or  six  poration,  in  reply  to  a  suggestion  from  an  the  matter  of  wood  pulp, 
goocl.  But' we  strongly  object  t’o  the  doct-  ‘I*''"  f''*’''’  improvident  neighbors  enterprising  envelope  manufacturer.  The  ^  MACKETziE  fW^r  manager  of  the 

rine  that  the  spending  of  monev,  per  se,  is  "'*>  f'>''  ^  "’'"’h  ^’mrter  period.  Once  the  envelope  manufacturer  was  drawing  atten-  Montreal  branch  of'shearson,  Hammil  and 

equivalent  to  the  saving  of  Canada.  Can-  imrvest  rush  is  on  and  the  shortage  of  labor  Hon  to  the  merits  of  a  certain  form  of  en-  Company,  paid  one  of  his  periodical  flying 

„rln  nJii  K*.  n,.ifi.or  nor  riiincH  hv  (lie  bceomos  apparent,  famicrs  in  their  despera-  velope,  quite  legitimate  in  itself,  which  was  visits  to  Montreal  during  the  past  week. 

tndhiL  ‘i-  "i"  ^-ced  to  pay  fancy  wages  for  designed  for  the  purpose  of  containing  cir- 

hut  just  at  the  moment  she  has  a  great  deal  inefficient  belli.”  eulars  in  such  a  manner  that  they  may  be  pp.l^hed  with  the  LusiUnia  was  filed  for 

more  to  gain  by  their  saving  than  by  their  really  so,  or  is  it  a  piece  of  iinjusli-  inspected  by  the  post  offiee  authorities;  but  probate  in  New  York  this  week.  It  dispo.ses 


various  more-or-le  ss  '  many  business  houses  in  this  country,  be- 


of  Canada.  If  people  vvlio  have  things  to 
sell  can  induce  Canadians  to  buy  them  by 
representing  that  they  arc  cheap,  or  dcsir- 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  VmO  KNOWS  THEU 


A.  McInnes,  sales  manager  of  the  Col.  Cantley,  of  “Scotia”  returns  to 


--duaressea  ,  can  offer  Investors  the  7'"r  Cnmalativ^ 
Mr,  Mac-  Participating'  Preferred  Shares  of 

Dominion  Linens,  Limitec 

ag  the  best  I  (Trea.ury  Stock) 

iafe  return  i  **  with  a  honua  of  30  q  in  Common. 

I  — Preferred  shares  are  preferred  both  as  ti 
—  I  assets  and  eamlngs,  no  bonds  being  elthe 
authorized  or  Issued. 

— Preferred  shares  rank  equally  with  Commoi 
after  7%  le  paid  on  Common. 

'  —Both  classes  of  shares  backed  by  dollar  fo: 
dollar  of  tangible  assets.  No  “water”  li 
entire  organization. 

!  — Unlimited  market  for  Company’s  output  a 

I  profitable  prices.  Hot  dependent  on  wa 

■wMMw  orders. 

„  „  — Preferred  dividend  being  regrularly  paid  ani 

returns  to  its  continuity  assured. 


Aliitihi  Pulp  and  Paper  Company,  is  a  Canada,  after  an  inspeetion  of  the  battle-  — Efficient  management  and  strong  Board  o: 


veritable  encyclopaedia  of  information  on  front,  eonviuced  that  the  war  is  “only  well 
the  matter  of  wood  pulp.  started.”  He  believes  the  conflict  vvilf go  on 

- - —  for  another  fifteen  or  eighteen  months  at 

\V.  P.  Mackenzie,  former  manager  of  the  least. 

Montreal  branch  of  Shearson,  Hammil  and  ^  - 

Company,  paid  one  of  his  periodical  flying  illiam  Mclock,  Jr.,  the  newly  elected 
visits  to  Alonireal  during  the  past  week.  director  of  Atlantic  Sugar  Refineries  Lim¬ 
ited,  who  takes  the  place  on  the  board  left 
The  will  of  Alfred  Vanderbilt  who  vacant  by  the  resignation  of  H.  J.  Fuller, 
perished  with  the  Lusitania  was  filed  for  is  a  son  of  Sir  William  Mulo.ek.  Mr.  Mulock 


more  to  gain  by  their  sav  ing  than  by  their  Is  this  really  so,  or  is  it  a  piece  of  iinjusli-  inspected  by  the  post  offiee  authorities;  but  probate  in  New  York  this  week.  It  disposes  is  one  of  the  largest  stockholders  in  the 

snendin”  *  ThiVcfore  if  voii  aro  starting  '•'»nfid(>nce  in  weak  and  unworthy  hu-  the  argument  vvhich  he  put  forward  for  the  estate  estimated  at  upwards  of  fifty  company. 

r.iif  *0  o  ('-.rinrl  i  i.v  ^noTirlin.r  wo  man  natiirc?  Is  if  iiot  a  fact  that  uiiie  oiit  of  purchase  of  his  product  was  that  these  niillions.  -  -  .  .  .  , 

out  ♦()  .save  1  .inada  i>.v  spending  monev,  we  ,  ,  ,  ,  1  1  1  ,  -  Sir  Herbert  Ames  has  earned  his  honor 


urge  you.  vvith  all  the  solemnity  in  our 
(lower,  to  consider  very  carefully  w  hat  you 
are  going  to  s]ieml  it  upon. 

The  revenues  of  the  jieople  of  Canada — 
the  amount  of  wealth  vvhieli  they  can  an- 
nuallv  secure  from  the  world  outside — will 


s(-veral  years  to  eoine  he  regulated  ),y  Hieni,  is  offering  two-fifty,  three  or  four 


the  amount  of  exiiortable  products  of  the 


dollars  a  day  for  the  week  or  two  of  harvest- 


soU,  tli»>  forests,  the  mines  and  the  deep  >dg  pressuie.  \\  e  may  be  pessimistic,  but 
waters,  which  we  can  manage  to  get  to  f’xpf'ncnee  is  that  men  are  seldom  ac- 
niarket.  Your  building  a  veranda  will  not  ‘’onsiderations  of  grati- 

inerease  the  national  income;  neither  will  '“do  towards  an  employer.  They  are  apt 
vour  eitv-s  eonstruetion  of  an  expensive  “>  assume  (and  vve  are  not  disposed  to  blame 


We  have  your  favor  of  the  'ZSth  to  hand  re¬ 
garding  the  adoption  of  the  use  of  envelopes 
whereby  the  war  tax  can  ho  evaded,  and  in 
reply  may  say  that  such  a  proposition  does  not 
appeai  to  us  at  aii.  reaiizing  thi»f  tho  tax  has 
lieen  imposed  by  the  fiovernmont  for  the  pur¬ 
pose  of  revenue  to  assist  in  meeting  an  extra¬ 
ordinary  expenditure  in  connection  with  Cana¬ 
ria’s  aid  to  the  Empire,  in  which  she  is  so  much 
and  so  vilaily  interested  herself,  and  thert'- 
fore  any  shirking  of  this  duty  wouid  he  exceed¬ 
ingly  unpatriotic,  and  what  would  be  saved  in 
the  matter  of  a  few  dollars  would  he  lost  in 
self-respect. 


Frospecfiis  Forwarded  I'poii  Requesti 

JARVIS,  GRAHAM  &  CO. 

EIMITBD. 

Investment  Bankerz, 

Traders  Bank  Bldg.  -  -  TORONTO 


millionsv  _  INVIOLABILITY  OF  SINKING  FUND 

ii.u,.  H  iiv.i  <H«H  I  iiicti  111110  0..1  01  ”■  iii'^  ,.1^1.1.01.  ..iin  .|iau  -  Si  R  H  E  RBE  RT  A  ME8  has  camcd  his  hOHOr  I'CniiHclii  London  Knd  1 

ten  of  the  ordinary  type  of  harvest  hands,  envelopes  were  poeiiliarly  adapted  for  the  (y  Fergi’.son.  who  becomes  the  head  if  anybody  ever  did.  For  nearly  twenty  .  (Canada,  Uondon,  tnji.) 

havinp;  l>prn  omj)loyo<l  ])y  a  kindly  farmer  evasion  of  the  war  tax.  The  reply  of  the  of  the  Great  West  Life,  sueoeeding  the  late  years  he  has  served  the  cause  of  good  gov-  The  Anglo-Canadian  nnancial  commun- 

during  two  months  of  slack  time  at  a  wage  Montreal  manager  was  as  follows:  J.  11.  Brock,  has  been  identified  with  the  eminent  and  honest  administration  in  his  ity  will  unreservedly  endorse  every  wore 

of  a  dollar  a  dav,  will  de.sert  him  at  five  ^e  huve  vn„r  _ _ _  .he  .luh  •'  i**''®  actuary.  He  is  city  and  country,  vvith  all  the  force  which  (hat  is  contained  in  the  timeh-  article  in  oui 

',vl„.n  111,. y  hear  that  Im  «  McU.H  Era.lua^  _  ’cmvTal  aa? aSd'L' 

neighbor,  who  kept  no  men  when  ho  ehdn  t  reply  may  say  that  such  a  proposition  does  not  L  K.  C.  C.vmpbell,  for  the  past  two  years  —  —  Iimes,  with  rtgard  to  the  inviolability  o 

financial  editor  of  the  Montreal  Dail  Mail,  In  the  years  during  which  he  rose  from  sinking  funds.  In  periods  of  tinar.eial  stress 
has  been  accepted  and  has  been  ranked  as  a  clerkship  in  a  small  town  grocery  to  the  like  those  vve  are  now  passing  through,  th( 
lieutenant  in  the  60th  Battalion  now  general  managership  of  the  Toronto  General  temptation  to  interfere  with  the  operatior 

being  rai.sed  by  Col.  Gascoigne.  'Trust  Corporation  the  late  John  W;  Lang-  of  sinking  funds  is,  of  course,  very  great 

-  miiir  aeeumulated  a  fortune  of  four  hundred  but  .such  a  devious  method  should  be  with- 


a  McGill  graduate. 

,  K.  C.  Campbell,  for  the  past  two  years 
financial  editor  of  the  Montreal  Dail  Mail, 


lieutenant  in  the  60th  Battalion  now  general  m 
being  rai.sed  by  Col.  Gascoigne.  Trust  Coi 

-  miiir  aeeu 

There  was  ample  evidence  this  week  thousand, 
that  these  magnificent  personal  war  gifts  R,thei 
which  characteriz('d  the  earlv  weeks  of 


Rather  than  have  his  famous  “old 
master.s”  remain  in  a  closed  residence. 


stood  by  every  Canadian  municipalitjl 
which  wishes  to  preserve  a  high  status  id 
Europe.  As  our  contemporary  points  outi 


etion  of  an  expensive  >  assume  lu.  t  we  an  uoi  u.spose,  lo  .name  objectionable,  because  war  times  have  not  ceased.  Two  of  Mont- |  Rosrhas  turned  his  ^  ^proper  and  few  thing 

ntry  has  more  verandas  ‘1';^  H>''  rela  urn  of  employer  and  strictly  illegal,  proposal,  vvhich  has  also  been  real’s  mo.st  prominent  wealthy  men.  Hunt- [ illogical  ”  can  be  imagined  then  th 


than  it  needs,  al.so  mor,'.  boulevards.  They  | ^  rejeeted  with  scorn  by  many  '  Canadian 

are  pretty,  they  are  healthy,  they  are  good  ‘^"‘l  ♦  *at  one  weeks  work  halanees  omt  merchants  to  whom  it  was  submitted,  was 
things  to  luiv  when  you  are  sure  of  the  fut-  ®  f®^r  imtre  (iractical  method  of  proposal  to  form  a  sort  of  co-operative 

ure.  The  buying  of  them  eneourages  a  the  situation  v\-ould  be  for  the  association  for  the  distribution  of  bills,  cir- 


scorn  by  many  Canadian  eon^^H^ed"  $H)(K)Oo’^t^  eqidp  ^mLhine  i  for  an  indefinite  period, 

whom  it  was  submitted,  was  servle:"^  thrgaUery.’^  ‘  acquisition  to 


blic  exhibition  for  an  indefinite  period. 

ley  form  a  most  important  acquisition  to  Canadian  <  itv  of  emplojmg  the  sinking 
e  eallerv  fund  in  connection  with  its  outstanding 

^  — - - -  bond  issues,  for  the  purchase  from  itself  ol 

I.N  a  recent  address  to  the  students  of  >  new  and  additional  debentures.”  We  hav'i 


ure.  The  Imviiig  of  them  eneourages  a  "’‘’f’HnK  tlie  situation  would  he  tor  tho  association  for  the  distribution  of  bills  cir-  .  W.  Graham  Browne  has  a  new  dog,  but  I.n  a  recent  address  to  the  students  (if  ,  new  and  additional  debentures.”  We  hav 
..nriai,,  (!,.( i t ..vn,; I ■  I',...  .. c  u  proviiK'ial  go vcm mciit s  of  the  West  to  im-  .,,1  ,  u  u  j  H  has  no  such  hold  upon  his  afl’eetions  as  the  University  of  New' Brunswick,  Sir  Fred-  (>very  sympathy  with  Canadian  municip 

certain  fictitious  piospeiit.v .  to.  as  soon  as  *  possible  in  the  earlv  f  an.  other  documents  by  hand,  thus  had,  vvhich  lived  for  the  !  erick  Williams-Taylor  referred  to  the  value  of  alities  in  the  difficulties  that  confront  ther 

Jones  has  a  veiamla  his  neighbor  Smith  _  _ •  ,  evading  all  contributions  to  the  post  offiee  whole  of  one  severe  winter  uiion  the  frozen  ;  pun.etuality  as  a  help  up  (he  ladder  of  in  providing  the  funds  to  earrv  on  durin 


must  hav('  one  or  confess  social  inferiority; 
and  as  soon  as  Toronto  has  a  boulevard 


summer  months  and  employ  them  on  road- 
making  until  the  harvest  is  ready.  This, 


Montreal  must  have  one  or  hide  her  head  however,  vyoiild  dou lit Ics.s  arouse  the  indig-  p,ppioypps^  to  distribute  their  own  bills  is, 
1 _  1.1  .1  1  ,  1  nation  or  labor  unions  of  tnosi*  Provinpos.  .  .  .  .  .  .  .  . 


in  shame;an(l  thus  the  vcranda-iuakcrs  aud 
tho  boulevard-makers  flourish.  * 

Out  of  the  revenues  of  the  people  of  Can- 


as  we  have  previously  remarked,  indefens- 


eps.  aiion  10  say  inai,  one  s  waieu  mignt  tie  set  he  injuring  the  lair  tame  ol  the  JJommion  il 

-  by  the  time  he  passes  any  given  point  on  his  they  resort  to  such  unsound  financial 

The  name  of  “ Freddie”  Shaiighnessy,  of  way  down  town  to  the  day’s  ■work.  He  methods  as  those  which  from  (heir  verjj 


The  sn.f  fact  i  •  thnt  the  nrehlom  nf  the  tinr  "cxk.yc-  iriiitu  ivcu,  i.iueieiis-  iHENAMEOF  r  reaoie  snaiignnessv,  Ol  wav  ((own  k.wii  (.«  me  uay  s  worK.  lie  metnoos  as  iiiose  wnicu  irom  uieir  very 

me  sau  laci  is  inai  in.  pro  on  m  01  me  nar-  (.(,rporations  G-  Meredith  and  Company,  appears  in  the  varies  scarcely  a  fraction  of  a  minute  either  nature  are  most  easy  to  put  into  practice; 

vesting  of  the  Canadian  wheat  crop  I  which  have  a  great  number  of  statements  to  Hst  of  candidates  for  over-seas  service  in  the  vvay.  _ _ _  Obviously  all  the  objects  which  sinking 


ada  there  must  he  paid  the  interest  on  tho  satisfactorily  settled  until  the  quarterly  we  have  not 


. . - .  , .  . . . .  ..V.  „„„  V,,  uQvc  uut  »  *  1,’  u  I  »  Very,  conimereial  secretarv  to  Sir  funds  were  designed  to  effect  are  oompleteh 

1  ■  1  -1  ■  -  I  1  Western  farmer  emnlovs  and  houses  a  great  contingent.  Ever  since  war  broke  out  VrodericL-  williams.TnvInr  L/yirlv  o  o/ym.  defeated  by  such  a  variation  m  their  incid- 

sums  which  this  country  owt^^  abroad.  ,}  j  ^  j  ^  ,  seen  any  ground  for  criticising  them  if  they  “  Freddie”  has  been  doing  his  trick  at  picket  mission  in  the  58th  We^tmount  Rifles— or  ence  as  that  suggested.  In  the  words  of  oui 

aheyaresoenormous  thatlHEl<iNANciAL  p^g,  ghree  weeks  helo  at  the  various  points  under  guard  did  until  given  a  commission  in  the  new  fontemporary  “Such  a  project  simply 

Times  hates  to  print  them.  If  you  cannot  css  ot  the  high  priced  three  we«  ks  help  cheaply  what  the  government  now  around  Montreal.  overseas  regiment,  (he  60th  Battalion.  Mr.  means  the  abolition  of  the  sinking  func 


increase  the  gross  revenue  of  the  country,  by  ^  --  .  __  cnarges  mem  two  cents  tor — though  on  the  m  r  1  •  vyi.  j  r  j  vesy  receimv  iook  ms  capiain  s  course  ai 

.idiu.  h...  „y„d„.c  or  C-.d.  ..d  a.  ™.h.d  a..,  n„i„.  I'p!  Lio^„r'(?„Y3^“.: 

steel  or  more  lumber  or  more  fish,  y  ou  can  I  HE  MEKUHANTS  BANK.  plauded  them  for  exceptional  public  spirit  if  direct  glamor  upon  the  Bank  of  Hamilt(in,  ^jidia,  standing  slightlv  higher  than  6  ft. 

achieve  the  .same  effect  on  the  net  income  by  The  Merchants  Bank  of  Canada  held  they  had  paid  tho  government  the  excess  wlHeh  he  is  pro.sidenU  There  is  nti  family  3  inches.  Major  J.  'VU  O’Donohoe  is,  per- 
eutting  down  the  amount  that  the  country  its  fifty-second  annual  meeting  this  week,  charge  and  regarded  it  as  a  patriotic  dona-  than**  tha^iif  the'late  Win?am  Hendrie"*the  taller,  but  not  more  than  two 

has  to  send  abroad  for  interest.  Instead  of  and  the  proceedings  will  he  found  fully  tioii.  But  the  employment  of  any  agency  great  horse-lover.  Besides  inheriting  a  three  inches^ _ ^ _ 


which  has  to  he  rushed  in  from  all  parts  of 
Canada  and  as  sw  iftly  rushed  away  again. 

TIlirMEKUHANftrBANK. 

The  Merchants  Bank  of  Canada  held 


overseas  regiment,  the  60th  Battalion.  Mr.  means  the  abolition  of  the  sinking  func 
Vesy  recently  took  his  captain’s  course  at  might  add  that,  if  ad- 

Halifax;  is  a' keen  officer  and,  incidentallv,  opted,  sueh  dubmiis  methods  of  finance 
is  one  of  the  tallest  men  in  the  Canadian  inevitably  close  this  market  to  those 

militia,  standing  slightly  higher  than  6  ft.  guilty  of -Mich  a  flagrant  breach  of  faith. 

3  inches.  Major  J.  V.  O’Donohoe  ia,-  per¬ 
haps,  a  little  taller,  but  not  more  than  tw'o  FIRE  INSITRANCE  ALLIANCE. 

or  three  inches^ _ ^ _  Hamilton,  O.nt. — The  Liverpool  &  Lon- 

.  «  L  .  1  .  J  don  &  Globe  Insurance  Co.  has  effected  an 

James  D^'^t^’^n^^P^'nngagei  refused  arrangement  with  the  Hamilton  Fire  Insur- 


buying  a  new  veranda,  for  example,  you  can  reported  elsewhere.  Nothing  need  here  be  or  the  forming  of  any  association  to  distri-  substantial  share  of  the  original  Hendrie  Dovi  *■  who  not  Inner  rofusA^  don  (fc  Globe  Insurance  Co.  has  Reeled  an 

buy  a  municipal  bond.  Most  Canadian  said  of  the  extraordinary  state  of  liquid  bute  mail  matter  more  cheaply  than  the  forimie.  S'r.  John  has  added  to  it  by  exten-  Ln' Vffer  of  $.50,000,(KK)  for  the^  Portland  o^ft^ro'^ofyamilt^on 

municipal  bonds  are  issued  for  useful  pur-  strength  in  which  this  bank  finds  itself  after  government  is  both  illegal  and  unpatriotic.  L'ocesrin‘‘VhrfoundaUon*^^nd”mln^  "'“i  ^o^some  years  in  early  Iffe  ^  of ‘the  latter’s  Jtock. 

poses;  but  anyhow,  so  long  as  it  is  not  your  nine  months  of  war,  for  it  has  already  been - „f  the  Hamilton  Bridge  Works.  His  title  is  hAfnr«  he“ftar Lh  In  fhA  The  Hamilton  is  a  continuation  (if  the  ole 

municipality  you  cannot  stop  it  from  being  called  to  the-attontion  of  Financial  Times  EXPROPRIATIONS.  a  natural  sequence  of  a  series  of  distinctions  j  n  rfnnkev  carrvinp-  hix  ii’rovi«ii>nK  nefi  min-  Mutual,  which  changed  its  nam« 

issued,  and  once  it  is  issued  you  might  as  readers.  The  review  of  tho  year  by  the  The  civic  authorities  of  Montreal  ai-e  ’■'  ^*®*Henant-Governor- j 

well  own  it  and  keep  tho  interest  in  Canada  general  manager,  Mr.  Hebden,  will  lie  found  solemnly  proceeding  with  their  accustomed  “  nano.  |  ers  t(i  Cripple  Creek.  For  niany  a  weary  jfjpgtified  with  Hamilton  for  over  half  1 

as  let  some  outsider  own  it  and  draw  the  of  exceptional  interest,  ani^  still  more  so  his  bu.siness  of  expropriating  property  for  pub-  -  - I  meinth  little  gold  came  to  gladden  his  e.ves  pp^tury,  and  is  a  time  lioiiored  institution 


ship  of  Ontario. 


ing-ioois,  10  oiiow  me  crow  os  ot  goio-secK-  fo„nded  in  1863.  It  has  therefore  beer 
ers  t(i  Cripple  Creek,  h or  many  a  weary  jfjpgtified  ^vith  llamilton  for  over  half  i 
*  gold  came  to  glailden  his  e.ves  pp^tury,  and  is  a  time  lioiiored  institution, 


interest  abroad.  You  are  then  reducing  the  hints  for  the  future.  Mr.  Hebden  has  for  a  He  improvements,  just  as  if  there  were  no  known  by  the  name  of  “boulevard  projects.’  |  the  key  ro*7abuIouT\vealth  if/the  ^ine  understood  that  the  business  will  b€ 

total  texternal  indebtedness  of  Canada,  good  many  years  been  a  voice  crying  in  the  war,  no  war  taxes,  no  civic  deficit  and  no  Is  there  no  way  of  impressing  on  the  alder-  j  which  he  christened  Portland.  ooe^atio^i^  'wiil  imdoVbtecfb^  be*^*^xtended* 

whichissaving  Canadainan'al  and  practical  wilderness  of  Canada's  excessive  prosperity,  prospect-  of  anything  but  an  indefinite  manic  mind  that  this  is  no  time  for  boule- j  Sir  Adam  Beck  has  lonp  been  known  as  There  will,  of  course,  be  .some  changes  in  (h« 


..  A...... aiiupiai  neui  wiuiei (less  oi  v  aiuKia  s  eA(.e»»ive  prospei  ((> .  pio.siiecb-  oi  anyiuiiig  OUI  ail  inoenniie  manic  minti  mat  iiiis  IS  no  lime  lor  Dome-  Sir  Adam  Beck  has  long  been  known  as  I  ^ 

manner;  The  veranda  maker  will  of  course  If  the  country  had  listened  more  to  him  and  continuation  of  “easy  money.”  In  the  vard  projects?  Nine-tenths  of  the  electors  a  keen  horse  lover.  A  story  which  he  tells  '  "'!*  the 

tell  you  that  by  investing  this  money  in  less  hi  the  siren  voice  of  the  speculator,  meanwhile,  there  being  (not  unnaturally)  a  of  Montreal  regard  boulevard  projects  as  himself  now  reveals  that  the  horses  “love”  guarantee  of  the  Liverpool  & 

municipal  bonds  and  refusing  to  purchase  a  there  would  have  been  less  occasion  for  the  complete  stagnation  in  the  building  trades —  existing  chiefly  for  the  enrichment  of  a  few  Adam  as  master.  “When.  1  was-  in  _ _ 

veranda  you  are  destroying  tho  veranda  somewhat  violent  reaction  through  which  partly  traceable  to  nervousness  about  future  influential  property-owners  who  want  to  be  (’■unY-fo  m  i-  .  .1  1 

industry  in  Canada,  and,  therefore,  that  we  are  still  passing.  In  the  present  situ-  munieipal  taxation— large  bodies  of  laboring  expropriated  or  whose  property  is  so  .situated  Alderson’s  headquarters  on  the  battle-front,  veiit”fu%'rer  with(lTOw!iks*^(if  gol^ 
you  are  not  a  true  patriot.  But  this  is  a  ation,  however,  Mr.  Hebden  finds  much  to  men  who  are  in  urgent  need  of  employment  as  to  receive  the  very  limited  local  bene-  but  the  General  was  out.  1  took  a  snoop  of  England  the  suggestion  is  advanced  iiil 

question  which  can  be  approached  from  cheer  us — providing  that  we  first  of  all  are  expressing  the  view  that  tho  money  fit  which  accrues  from  the  "improvement.”  around  to  see  if  my  horse.  Sir  James,  was  London  that  Americans  bo  given  an  oppor-j 

several  points  of  view  And  the  first  quest-  accept  and  are  reconciled  to  the  fact  that  spent  on  e.xpropriations  would  be  better  Whether  that  view  is  correct  or  not  does  not  iamerwas  fhe  GeVr^^^^^^^  ^oT^y”a‘prri"e  M 

ion  which  you  should  ask  him  to  answer  we  are  in  for  several  years  of  a  kind  of  spent  on  useful  public  works  which  would  greatly  matter  just  now.  I'he  thing  that  that  he  rode  him  very  much.  I  met  Gencr-  principal  and  i.’t crest  payable  at  par  ol 

in  an  unprejudiced  manner  is  this:  Is  the  “simple  life”  such  as  we  sneered  at  a  year  employ  a  maximum  quantity  of  labor.  The  does  matter  is  the  limitation  of  the  munie-  al  Alderson  on  his  retuHi  and  he  hat!  the  exchange  in  New  York,'  Montreal  and 

veranda  industry,  in  its  present  state  of  or  two  ago.  sympathies  of  The  Financial  Times  are  ipal  debt  to  the  lowest  figure  consonant  with  horse  brought  up  to  within  about  fifteen  Toronto. 

expansion,  necessary  to  the  Dominion  of  it  is  vastly  interesting  to  find  how  many  entirely  with  the  laboring  men.  decent  efficiency  in  the  municipal  services.  General 'Alderson**^!  caH^^hirii'^’BUlj’*’^  for  _ _ _ _ _ _ — —  ...  -1 

Canada?  In  other  words,  does  Canada  of  the  sounder  thinkers  of  Canada  are  now  The  expropriations  which  are  now  in  The  ornaments  will  have  to  wait.  The  a  stable  name.  When  the  horse  came  up  I  The  Financial  Times  is  printed  and  publ 

need  so  many  verandas  as  were  turned  out  dwelling  strongly  on  the  great  advantages  process  in  Montreal  are  connected  with  carnival  of  expenditure  must  be  brought  to  said  quietly:  ‘  Hello,  Billy!’  The  next  min-  lished  at  275  Craig  Street  West,  Montreal] 

by  her  veranda  plants,  say,  in  the  year  1913?  to  be  derived  by  Canada  from  the  proxim-  those  purely  ornamental  and  usually  ill-  an  end,  and  the  kind  of  expenditure  that  vJ®  walked  right  over  to  me  and  placed  by  The  Montreal  I’ inancial  Times  Puli' 

We  have  no  statistics  of  the  veranda  ity  of  that  great  and  prosperous  nation,  the  judged  enterprises,  so  dear  to  the  alder,  must  stop  first  is  the  kind  that  puts  all  the  my°han(l\u  over“and”nodded‘hi^1iead^up  K.^Dicld^UMurPrestdwIt; 
industry.  In  fact  there  is  no  such  industry,  United  States.  “It  will  do  us  no  harm,”  said  maqic  heart  in  this  part  of  the  world,  and  j  spent  money  in  the  pockets  of  a  wealthy  few.  and  down.”  Vice-President.  / 


and  placed  by  The  Montreal  Financial  Times  Puli'! 
He  rubbed  lisbin^  Company.  Limited,  Montreal. 
is  head  up  1  K.  DickiHsou,  President;  B.  K.  SandY^**H 
*  Vice-President.  ^  | 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,50U,000 

$1,500,000 


HUNICIPAl  BOND  PRESERVE  CANADA’S 
MAY  SALES  PASS  HERITAGE  IN  Tffi 
THREE  MILLIONS  NATIONAL  DOMAIN 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  r  .  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  D.  MACAULAY  W.  M.  BIRKS 


153  St.  James  Street 

PERCIVAL  MOLSON,  Manager 


MONTREAL 


BOND  PROPOSALS  AND  NEGOTIATIONS 


Toronto.  Ont. — Civic  finances— The  city  treas- 
surer’s  annual  statement  of  receipts  and  disburse¬ 
ments  contains  .<;'»me  interesting  facts.  The  city 
last  year  sold  debentures  to  the  amount  of  $14,103.- 
026.fil.  of  which  $12. 4.'>4. 106.76  were  general  and 
$2,490,860.42  local  improvement.  Building  permit 
fws  last  year  amounted  to  $20,131.  The  city  s 
dividend  on  Consumers*  Oas  stock  last  year  was 
$1..‘>00.  Fees  for  electric  sign  inspection  amounted 
to  $.'d.45I.  The  revenue  of  the  firemen's  benefit 
fund  was  $2S.44t».  The  law  department  collected 
revenue  amounting  to  $1,683.  The  city  received 
from  liquor  licenses  $82. .*>00.  and  from  general  li¬ 
censes  $106,175.  The  fees  received  at  the  Isolation 
Hospital  amounted  to  $5,772.  The  police  courts 
fines  last  year  amounted  to  $52,558.  The  receipts  of 
the  police  benefit  fund  were  $26,587.  The  city  re- 
<*elved  in  rentals  for  city  property  $242.48.3  in  1^1|- 
The  street  railway  revenue  last  year  was  $1,218,948. 
of  which  $95,756  was  for  mileage  rental.  The  city 
received  in  taxes  last  year  $10,437,137.  The  city 
made  a  profit  on  the  sale  of  tax  lands  of  $80,157. 
The  water  works  revenue  last  year  amounted  to 
$1,181,217.  The  civic  car  line  receipts  were  $108.- 
020.  House  services  installed  by  the  city  last  year 
cost  $123,538.  Local  improvements  last  year  cost 
$4,650,251. 

Stratford.  Ont.-  -Money  by-laws  fail  to  pass — - 
The  by-law  to  provide  $7,000  to  wipe  out  General 
Hospital  indebtedness  secured  a  644  to  227  vote 
but  as  one  third  of  the  possible  vote  was  not  polled 
the  measure  was  defeated.  The  proposal  to  grant 
the  Canadian  Bartlett  .Automobile  Company  of 
Toronto  $2,500  and  a  fixed  assessment  also  failed 
for  the  same  reason. 

Vfrdcn.  Qce.— Borrowing  in  prospect — The 
election  this  week  resulted  in  the  by-law’  providing 
for  a  loan  of  $400,000  for  civic  works  being  carried 
on  a  majority  of  120.  The  proposal  to  give  salaries 
to  the  mayor  and  aldermen  was  voted  down. 

PowAssAN.  Ont. — Debenture  election — An  elec¬ 
tion  will  be  held  .lune  7  to  vote  on  the  proposition 
to  issue  $2. .500  town-ha. I  and  lock-ip  improvement 
debentures. 

Tavistock*  Ont. — Money  by-law  passed — A  by- 


DIVIDEND  RECORD. 

Banker  Contends  War  Profits  Shonid 
be  Distributed  to  Offset  Dividend 
Suspensions. 

The  dividend  repord  affecting  Canadian 
securities  received  additions  during  the  past 
■week,  the  most  striking  instance  of  a.  purely 
Canadian  security  affected  being  the  On¬ 
tario  National  Brick  Si, 250, 000  6  per  cent, 
bonds,  the  interest  on  which,  due  June  1, 
has  not  been  met. 

The  English  mail  brought  advices  of  a 
reduction  in  the  dividend  rate  by  the 
Scottish  and  Canadian  General  Invest¬ 
ment  Company  from  5  per  to  4  per  cent. 
On  the  other  hand  Flax  Ltd  (Canada)  has 
raised  its  dividend  rate  from  25  per  cent,  to 
.30  per  cent.  It  is  learned  also  that  South 
Winnipeg  Ltd.  has  not  met  the  last  pay¬ 
ment  on  its  £.350.000  .5  per  cent,  debenture 
stock. 

Mr.  W.  W.  Ross,  former  general  manager 
of  the  Metropolitan  Bank  has  taken  a  de¬ 
termined  stand  on  the  dividend  question. 
The  contention  of  Mr.  Ross,  argued  before 
the  shareholders  at  the  annual  meeting  of 
Alaple  Leaf  Milling  Company,  in  Toronto, 
at  the  close  of  last  -week  ■was  that  com¬ 
panies  making  abnormal  profits  during  war 
time  (Maple  Leaf  Milling  Company  earned 
2S  per  cent,  on  common  stock  compared 
with  3.8  per  cent,  a  year  ago)  should  distri¬ 
bute  these  profits  to  shareholders.  In  this 
way  Canadian  investors  would,  in  some 
measure,  make  up  for  dividend  losses  in 
other  industrial  coneerns  which  had  been 
hurt  by  the  war’s  effect  on  general  trade. 

A  Toronto  despatch  says  that  bankers 
there,  generally,  are  of  the  opinion  that 
companies  that  could  pay  dividends  should 
make  an  extra  effort  to  do  so,  at  least  to  the 
utmost  of  earning  ability,  because  so  many 
industrial  concerns  have  had  to  pass  their 
payments  that  the  income  of  investors 
has  been  materially  reduced. 

Dividend  Record. 

The  tabulated  record  of  announcements 
since  January  1,  1915,  is  as  follows: — 

Dividend  Increases. 

Per  an- 
Capital  num  gain 

Hollinger  Gold  Mines 

from  .39  to  o27c.  •  •  $3,090,000  $360,000 
London  &  West  Trust 

6  to  .  400,000  4,000 

Paton  Mfg.  bonus  .3%  600,000  18,000 


law  to  acrept  *7.."iOO  for  tho  Parnegto  Free  Library 
was  carried  here  by  lO.S  majority. 

Bf.pforo.  Qcf.  -Bond.s  proposed  —  There  is  talk 
of  selling  $3.5,000  bonds. 

Ch.sthsm.  Ont. — Oebentures  authorized — The 
Council  has  derided  to  Issue  $32,452  local-improve¬ 
ment  debentures 

Chicoutimi.  Que.  — Debenture  sale — The  provin¬ 
cial  Securities  Co.,  of  Montreal  has  been  awarded 
an  Issue  of  $20,00t)  6  per  rent.  20-year  srhool  bonds 
at  92.50. 

CoLrBFSTFH  N'osTH  Townshit  Ont. —  Deben¬ 
ture  sale-  An  issue  of  $6,000  5  per  rent.  10-instal¬ 
ment  debentures  has  been  awarded  to  MaeNelll  & 
■young  of  Toronto. 

Febnif.  B.C.- -Debenture  sale  -  .An  additional 
issue  of  $5,000  .Sti  per  cent.  10-year  road  deben¬ 
tures  to  W.  L.  McKinnon  &  Co.,  of  Toronto  at  90 
and  int. 

Febnif.  B.C. — Debentures  to  be  offered  shortly — 
This  city  will  shortl.v  offer  for  sale  an  i.ssue  of  $5,000 
6  per  cent  6- year  local-improvement  debentures. 

Fobt  Ebif.  Ont. — Debenture  elertion- — .An  elec¬ 
tion  will  be  held  June  7.  to  submit  the  que.stion  of 
issuing  $12, .500  road  debentures 

Grff.nfiei.d  Park  School  SIcnicipai.ity.  Qce. 

I  — Debenture  sale — ■Macnelll  A  Young  of  Toronto 
have  been  awarded  an  issue  of  $20,000  6  per  cent. 
40-ycar  school  debentures. 

Hensall,  Ont.-  Debenture  sale — Reports  state 
this  municipality  has  sold  an  Issue  of  $5,000  20- 
year  debentures  at  94. 

Hespelrr,  Ont. — Debenture  sale — The  $.35,000 
■water-works  debentures  voted  Jan  4  have  been 
awarded  to  A.  E.  Ames  &  Co.  of  Toronto  at  par. 

Lethbridge  School  District  fi.o.  IjEthbridge) 
-Alta. — Debenture  sale — Goldman  &  Co.,  of  Toron¬ 
to  have  been  awarded  an  issue  of  $S.500  6  per  cent. 
10-year  debentures. 

Midland.  Ont. — Debentures  authorized — The 
Council  has  passed  a  by-law  authorizing  the  issu¬ 
ance  of  $20,000  school-building  debentures. 

Owen  Sound.  Ont. — Debentures  authorized — 
The  Council  passed  a  by-law  authorizing  the  issu- 
1  ance  of  $10,000  water-main  deventures. 


Flax  Ltd.,  (Canada),  I 

25  to  30% .  1.000,000  .50,000 

Per  annum  gain .  $432,000 

Dividends  Resumed. 

Citv  loe  Co.  0  in  1914 

5%  for  1915 .  $431,000  $21,550 

Stanfields  Ltd.,  com. 

4% .  500,000  20.000 

St.  Lawrence  Flour 

pref.,  1  H7c .......  600,000  42.000 

Per  annum  gain .  $83,550 

Dis-idends  Reduced. 

St.  Lawrence  Nav.  Co. 

from  8  to  .3% .  966.400  48.320 

Can.  Conv'erters  4% 

fo  2% .  1,733,500  34.670 

Murray  Kay,  7  to  5%  1,468,500  29,370 

G.T.R.  guar.  stk.  4  to 

3^2% .  12,-065,554  301,638 

Can.  Westinghouse  7% 

to  4% .  4,992,700  149,781 

La  Rose  Mines  10% 

to  4% .  7,493,135  449,588 

Duluth  Sup.  Tr.  4  to 

2% .  3,500,000  70,000 

Ottawa  Pow’r  8  to  6%  3,500,000  70,000 

Winnipeg  Electric  12 

to  lO^o .  9,000,000  180.000 

Scottish  &  Can.  Gen. 

Morf .  5  to  4%. . 


Five  Months’  Figures  Now  Reach 
an  Aggregate  of  $32,083,427--- 
During  the  Month  Municipal 
And  Provincial  Borrowing  in 
Canada  And  United  States  Ran 
Up  to  Fourteen  Millions  of  Dol¬ 
lars. 

Municipal  bond  sales  in  Canada,  as 
compiled  by  The  Financial  Times,  total 
$3,020, .566  for  the  month  of  May.  This 
brings  the  figures  for  the  five  months  of 
1915  to  a  total  of  $32,083,427. 

At  the  same  time  provincial  borrowing  to 
the  extent  of  .$11,000,000  was  effected.  Of 
this  amount  $t),000,000  of  principal  issues 
were  disposed  of  in  the  United  Slates. 

The  extent  of  Canadian  provincial  and 
municipal  financing  for  May,  therefore, 

I  reached  an  aggregate  of  $1  l,0‘20.5fi6. 

The  details  of  this  provincial  borrowing 
are  as  follows; 

Prov.  of  Ontario  $1,000,000  .5''c  5  vear 

I  Do.  do.  4.000.000  4%  10  year 

I  Disposed  of  in  IL  S. 

I  Prov.  of  Alberta  ,$4,000,000  5%  10  year 

;  Prov.  of  Ontario  2,000,000  9  mos. 

I  Municipal  boml  sales,  by  provinces,  in  Canada  for 
I  four  months  were  as  follows: 

]  May  .April  March  February 

$  $  $  $ 


May 

.\prll 

Maroh 

$ 

$ 

$ 

Gnt. .  . 

841,566 

3.0.53,482 

472.2.38 

■Mta  . 

. .  2.36,000 

3.224,5.50 

176.000 

Quo. .  . 

47;L(MU) 

0.7;L5.000 

4  46  .<100 

Man  . 

290.000 

1.728.997 

494.250 

Sask... 

1.049.OOO 

1.089,492 

57:L500 

N.S. 

36,000 

tOO.o.SO 

IK.OOl) 

B.C. .  . 

9.5.000 

1.095.000 

3.0-20,.566 

16.S92.0.S1 

3.273.988 

The  following  are  the  monthly  totals  since  1912; 
Sales  By  Provinren. 


i9I2 

1913 

1914 

1915 

$ 

$ 

$ 

$ 

Jan 

2. 133, 5.31 

1.387. .500 

3.663.975 

2.806.939 

Feb  . 

2.586.378 

1.038.R06 

6,007.832 

5.889.883 

Mar 

1.926,716 

335.492 

8.041.731 

3.273.988 

April 

927.160 

3.698. S.S7 

15.5x36.615 

10,892.0.51 

>rav  . 

1.928.748 

880.630 

14.781 .674 

3. 020. .566 

.Tune . 

1.690,344 

3.435.726 

4.904,648 

July.. 

1 .967.476 

1  ..591 .924 

5.547.801 

.Aug. 

1.640.547 

536. .300 

2.386.970 

Srpf  . 

1.998.iiO.% 

1.663.260 

413.333 

Ort 

1 .060.597 

3,4.52.282 

3,9.54.269 

Nov. 

1 .396.664 

2.481.062 

2.700.875 

Total.  19.787.356  20.550.337  76,487.6.53  32.083,42 

OetailH  of  Borrowing. 

The  details  of  the  borrowing  were  as  follows: 

Ontario 

Bracebridgp  12.000  .j'j  2 

Township  Casey .  I..50n  8  I 

Township  Oliver .  2  200  6  1 

Midland .  40.IM10  5!i  ? 

Tceswaler  4.000  5  2 

Tllburn  Township  . 28.320  5'i  i 

Listowcl .  17,000  5>'3  2 

York  Township .  71.546  5 '3 

North  Bav  .  ,35.000  6  2 

Halton  County  .  KM), 000  5  2 

Murray  Township .  8  OIKI  6  1 

Mersea  Township .  8.000  6  1 

Co|ch'’ster  North .  6,000  5  1 

Hcns.-ill  .  .5,000  2 

Hespeler  .35.000 

Port  .Arthur .  468.fi(io  .5  ' 


Dauphin 

Dauphin 

Fort  Garry  Rural  Muni 
Selkirk  . 

St.  Boniface . 


$841,566 

Manitoba. 

11.000 
25.000 
TunI'’  39.000 

15.. 500 
200,000 


Sasbatrhe 

Township  N'epeaii 

Regina  . 

Kamsack . 


14.000  .5 

1.000.000  6 
;J5.000  6 


3,500,000 

3,500,000 


$1,049,000 

Alberta. 

Beverley  .School  District  ,  25.000  6 

Ale.v  Srhool  District  2.500  7 

Lethbridge  School  District  8. .500  6 

Edmonton  200.000 


$2.36.000 

British  Cnliimhia. 


Per  annum  loss .  $1,333,367 

Dividends  Passed. 

oose  -law  Flee.  6''( .  $596,700  $33,802 


Fernic 

Kamloop? 

West  \  anrouver 


Moose  -la  w  Flee,  ((''j . 
United  Motion  Picture 

pref.  7%.  . 

G.T.R.  1st  pref.  .5%.  . 
G.T.R.  2nd  pref.  .5% 
G.T.R.  3rd  pref.  4%. 
Winnipeg  Paint  7''e 

pref . 

Nor.  Crown  Bk.  6%.  . 


630,000 

3,428,000 

2..530,000 


44,100 

805,000 

632..500 


r.  168,0.55  1,433.611 


.500,000 

2,8.39.125 


I  Vallc.vfleld 
'  Chicoutimi. 

St  Titc 
Hull 

,  Greenfield  Park  . 
i  Montroal  North. 


$47.3,000 

Notb  Srntia. 

.36,000 


Per  annum  loss .  $3,154,359 

Bond  Interest  Passed. 


Dean  Adams’s  Classic  Address  on 
Conservation,  Delivered  to  the 
Royal  Society  of  Canada,  is 
Printed  as  a  Document  of  the 
Conservation  Commission — Far 
Below  Oar  Proper  Efficiency — 
Must  Change  Methods. 

The  much-eommended  address  of  Dean 
Frank  D.  Adams,  of  this  cit.v,  onthesubject 
of  “The  National  Domain  in  Canada  and 
its  Proper  Conservation,”  which  was  de¬ 
livered  before  the  Royal  Society  of  Canada 
at  its  annual  meeting  a  few  months  ago  by 
its  author  in  his  capacit.v  as  president  of 
that  body,  has  been  published  by  the 
Conservation  Commission,  and  should  be 
in  the  hands  of  every  patriotic  Canadian. 
It  is  admirably  illustrated  and  has  several 
good  maps  and  many  highly  convincing 
diagrams.  No  idea  of  the  value  of  the  ad¬ 
dress  can  be  given  by  summar.v;  but  Dean 
Adams's  closing  words  are  so  significant 
that  they  ma.v  well  be  reprinted  herewith: 

"In  conclusion  it  may  be  said  that  we 
have  seen  that  Canada  has  been  blessed 
with  great  natural  resources.  Each  and  all 
of  these,  however,  already  show  signs  of 
serious  depletion. 

“t)ur  mineral  resources,  like  the  mineral 
resources  of  every  country,  are  in  the  very 
nature  of  the  ease  being  depleted  in  direct 
proportion  to  the  growth  of  our  annual  out¬ 
put  of  mine  and  quarry. 

“Our  forests,  which  are  by  no  means  so 
extensive  as  is  generally  supposed,  have 
been  cut,  slashed  and  burned  in  a  reckless 
manner.  Our  agricultural  lands,  although 
showing  a.n  ever-increasing  output  on  ac¬ 
count  of  the  opening  up  of  new  tracts  of 
virgin  soil,  are  not  yielding  even  approxi¬ 
mately  the  returns  which  they  arc  capable 
were  they  farmed  according  to  more  im¬ 
proved  modern  methods.  Our  water-powers 
cannot  he  maintained  at  their  maximum 
efficipney  if  the  forest  areas  of  their  catch¬ 
ment-basins  are  not  preserved.  The  fisher¬ 
ies  of  British  Columbia  and  of  our  inland 
waters  are  seriously  threatened.  With  the 
continued  advance  of  settlement,  our  wild 
fur-bearing  animals  are  in  danger  of  exter¬ 
mination. 

IVfiist  Bo  <'»iltivnlod. 

’’Each  and  all  of  these  resources  of  our 
national  domain  (with  the  exception  of  the 
mineral  deposits)  ran,  however,  not  only 
be  restored  to  its  original  condition  but  ma.v 
if  we  take  vigorous  action  at  the  present 
time,  be  conserved,  cultivated  and  not  only 
be  made  to  yield  a  higher  annual  return 
than  at  present,  but  while  doing  so  to  in¬ 
crease  in  \’alue  year  by  year,  and  be  handed 
on  by  each  genoration  to  the  succeeding  one 
in  a  better  and  a  more  productive  condition 
than  that  in  which  it  received  them. 

“It  is  time  for  the  people  of  Canada  to 
awake  to  the  realization  of  these  facts,  and 
in  so  doing  to  remember  that  in  the  last 
analysis  the  success  of  any  policy  of  con¬ 
servation  depends  upon  the  efficiency  of  the 
human  unit. 

"The  instinct  of  the  savage,  whirh  still 
survives  in  the  ordinary  man,  inclines  him 
to  seize  what  he  can  now  and  for  himself, 
and  let  others,  including  posterity,  take 
their  chance.  The  national  instinct  for  the 
j  preservation  of  the  State  does  not.  liowever, 
lend  itself  to  any  such  practice  of  personal 
aggrandizement  and  selfish  waste. 

“Canada  should  learn  the  lesson  exemp¬ 
lified  in  the  rise  of  such  a.  powerful  state  as 
Germany  -relatively  poor  in  natural  re- 
,  sources  but  becoming  rich  by  their  careful 
conservation  and  able  husbanding.  This 
conservation  is  part  of  that  'righteousness 
which  exalteth  a  nation.’  ” 

MILLING  IN  COBALT. 

MlllinK  in  rolialt  during  1914  shows  a  gain  of 
about  80,000  tons  over  thu  I9I.3  record  according  to 
tho  review  of  the  mining  industry  by  Mr.  A,  .A. 
f'ole.  The  total  tonnage  milled  by  water  concen- 
tating  and  cyanide  mills  was  743.531  ions.  Seven¬ 
teen  mills  operated  during  the  year  including  two 
I  cyanide  mills,  as  the  total  concentrates  shipped  was 
I  12,682  tons  with  3.847.S06  ounces  of  buijion 

In  1908  the  mill  tonnage  of  tlie  entire  camp  was 
I  less  than  .50,000  tons.  Since  that  time  and  including 
i  1914.  the  grand  total  amounts  to  1,727.122  tons. 

I  The  fable  showing  the  tons  milled  with  the  mines 
I  producing  and  the  total  tons  of  concentrates  isas 
follows: 


B. C.  Breweries  6%. .  . 
Standard  Ideal  6%. .  . 
Alta.  Land  5%  deb.  . 
Que.  Jac.  Cartier  ,5%. 
Mex.  L.  &  P.  1st  5% . 
Mex.  Elec.  1st  .5%. .  .  . 
Algoma  Cent.  Term 

5% . 

Prvee Jones (Canada) 

C. N.R.  5%  deb.  inc  . 
Anglo-Can.  Land  deb. 
South  Winnipeg  Ltd. 

5  debs . 

Ont.  Ntl.  Brick  6%. . 


$2,750,000 

615,200 

'  849,000 
11,469,000 
5,650,500 

4,380,000 

500,000 

25.000.000 


£350,000 

1,2.50,000 


.$61.5,000 

36,912 

42,4.50 

573,450 

287,525 

219,000 

25.000 

1,250,000 


Canada  Bond 

Corporation 

Uoilte^i 

59  Yoage  Street,  Toronto 

Dealers  hi 

Municipal 

Debentures 


DIKBCTORS 

W.  K.  George,  President. 

Sir  J.  A.  M.  Aiklne,  Vlce-Pre*. 
John  C.  Eaton. 

Hon.  Tbos.  W.  Paterson 
John  G.  Kent  "Victor  Cawthm 

Geo.  B.  Drummond  H.  S.  Strathy 
Hon.  Jas.  Ross  G.  T.  Somers 

M.  J.  Haney  .T.  W.  Scott 


Per  annum  loss . $3,211,837 

PRINCE  RUPERT  NOTES. 

The  difficulty  with  regard  to  meeting  the 
Prince  Rupert,  B.C.,  $281,000  notes,  whieh 
fell  due  June  1,  will,  it  is  expected,  be  ad¬ 
justed.  The  Canadian  Associated  Press 
cabled  from  London  that  payment  had  not 
been  made  on  the  due  date.  This  difficulty 
was,  in  part,  due  to  the  British  treasur.v 
objection  to  any  new  capital  issue  at  this 
time.  But  it  is  hoped  that  a  renewal  of 
notes  will  be  arranged  for  in  tho  course  of  a 
few  days. 

A.  E.  AMES  BOND  OFFERINGS. 

A.  E.  Ames  &  Company  have  issued  their 
monthly  pamphlet  containing  attratic.ve 
Canadian  Government  and  municipal  bonds 
and  debentures,  yielding  from  5  to  7  per 
cent. 


HINTS  TO  INVESTORS 


The  Editor  wttl  he  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the  cir¬ 
cumstances  require  it.  any  enquiry  relating  to 
investments  tt  should  be  unde.-stood.  however, 
that  The  Financial  Times  will  not  make  pre¬ 
dictions  regardiug  the  immediate  market  course 
of  any  Recurity.  To  receive  attention.  Inoulrtes 
must  be  acrompanled  by  the  full  name  and 
address  o.  the  inquirer,  as  an  evidence  of  good 
faltn.  All  questions  complying  with  tbeie  rulet 
will  receive  prompt  attention. 

S..4.,  Montreal.  We  cannot  do  better 
than  forward  copies  of  The  Financial 
Times  containing  articles  relating  to  the 
prospects  of  the  company.  They  should 
reach  .vou  by  concurrent  mail. 


Minos. 

Milled 

Tons 

Roarer . 

.  27,069 

349 

0 

Buffalo . 

.5.5.2.54 

832 

0 

Casoy  Cobalt . 

24,2:i0 

555 

7 

Cobalt  Laki-  . 

.  53.753 

1 .097 

3 

Cobalt  Roductlon . 

.  ■  92.021 

2,717 

4 

Right  of  Way . 

7.470 

140 

0 

Coniagas . . 

.  54.646 

749 

0 

Hudson  Bay . 

1 1 .304 

3.57 

4 

MoKinley-Darragh  . 

,  66,76.5 

2,.50.5 

0 

North! rn  Customs — 

JjH  Rose  . 

.  52.273 

1.233 

1 

Chambors-Ferland . 

lt».02.5 

311 

0 

Cobalt  .Alladin  . 

1.120 

38 

6 

Caribou  Cobalt  . 

1.042 

37 

4 

O  Brien  . 

51.S92 

280 

0 

Bonn  Canadian . 

2.5.478 

377 

I 

Sono.ca  Supoiior . 

2,520 

108 

4 

Timiskamlng . 

18.779 

37.5 

0 

Trothewey . 

.35,21.5 

606 

6 

Total . 

.  .  591.468 

!  2,092 

6  , 

City  of  Lethbridge 

ALTA, 

454%  Debentures 


$25,000  of  this  issue  is  due  in  1921,  $15,000  is  due  in  1931, 
and  $110,000  Is  due  In  1941. 

Lethbridge  Is  a  city  of  over  10,000  inhabitants,  and  for  the 
year  1914,  after  paying  all  expenses  the  City  had  a  surplus  of 

WO.OOO.  PRICE  TO  YIELD  6.30% 

1921  Maturities  Price  91.12. 

1931  Maturities  Price  83.03. 

1941  Maturities  Price  77.13. 

Special  Circular  on  request. 


S.W.W.,  Montreal.—  We  have  had  a 
great  many  enquiries  regarding  the  St. 
Hya.einfhe  natural  gas  enterprise  and  have 
been  publishing  re))Iies  to  the  same  for  the 
past  six  months,  ’'fhe  position  as  we  under¬ 
stand  it  is  this:  The  company  has,  b.v’ 
boring,  established  the  fact  that  there  is  a 
good  flow  of  gas  on  the  property;  it  is  de¬ 
sirable  that  the  property  be  further  develop¬ 
ed  so  as  to  demonstrate  whether  or  not  there 
is  gas  in  commercial  quantity  ;  stock  has 
been,  and  no  doubt  is  being,  sold  to  cover 
the  capital  outlay  necessary  for  the  further 
development;  the  directors,  we  believe,  are 
sincere  in  their  hopes  for  the  future.  In 
view  of  this  combination  of  circumstances 
it  is  for  the  prospective  purchaser  to  decide 
for  himself  whether  he  bu.vs  or  not.  Ob¬ 
viously  we  cannot  decide,  as  we  are  not  in  a 
position  to  say  whether  gas  on  the  properly 
is  or  is  not  in  commercial  quantities.  If  it  is, 
there  would  be  a  good  consumptive  market 
in  the  district. 

CITY  OF  HULL  DEBENTURES. 

C.  Meredith  &  Co.  Ltd.  are  offering,  in 
conjunction  with  the  Dominion  Securities 
Corporation,  $271,000  City  of  Hull,  P.Q., 
514  P*‘r  cent,  bonds  at  a  price  to  return  5)4 
per  cent,  on  the  investment.  The  assessed 
value  for  taxation  is  $7,129,228;  estimated 
real  value  of  property  $13,185,161,  net 
debenture  debt  $529,108;  loe.al  improve¬ 
ment  debentures  $321,700;  municipality’s 
assets  $1 .696,067.  The  population  is  22,000, 
compared  with  15,037  five  years  ago. 
The  Cit.v  of  Hull  debentures  are  a  legal 
investment  for  banks,  insurance  and  trust 
companies,  al,so  for  trustees  and  executors 
in  the  province  of  Quebec. 


f'yanide  Mills 
Dominion  Reditrtion  — 
r'omet 

frown  Reserve 
Druramond  Fraction 

Kerr  Lake . 

Nipissing  Low  Gr 


20.160  3 
0 

3.476  o 

17.601  I, .'>86.78.3 
79.12.3  O  2.261.023 


HANSON  BROS. 

BOND  DEALERS  ESTABLISHED  1883 

164  ST.  JAMES  ST.,  MONTREAL. 


"YOUNG  M.\N  of  excellent  habits  and  abili¬ 
ty,  and  with  ten  .years’  fire  insuran<^e  ex¬ 
perience.  desires  to  better  position.  Re¬ 
sponsible  situation  desired.  Keidies  wrlll 
he  treated  in  strict  confidence.  Box  101, 
Financial  ’Timtes,  MontreaL 


l.')2.063  7  8.847.806 

Total  tons  tntiled  b.v  water  foncontrat- 

ing  Mills.  .  .'>91,468 

Total  tons  milled  by  Cyanide  Mills  .  .  .  132,063 

Total  tons  milled.  1914 .  743. .3.31 

I'otai  tons  milled.  i9i3 .  664,845 

’Total  tons  milled,  19i2 .  4.5.->,.S17 

Total  tons  milled.  1911 .  381,871 

Total  tons  mllletl.  1910 .  ;i06,51.3 

'Totai  tons  milled  1909 .  126,421 

Total  tons  milled.  1908 .  49,424 

Grand  Total .  2.727,122 

HUBERT  READE  AND  CO. 

Hubert  Reade  and  Company,  chartered 
accountants,  auditors,  etc.,  407-408  Quebec 
Bank  Building,  Winnipeg,  Man.,  announce 
that  they  have  taken  into  partnership  Mr. 
.John  C.  Shelly,  C.A.,  who  has  been  as- 
■sociated  with  them  for  a  number  of  vears. 
The  firm  name  remains  unchanged,  fn  the 
absence  of  Mr.  Reade,  now  on  active  service 
with  the  Canadian  Expeditionary  Forces, 
Mr.  Shelly  will  have  full  management  and 
control  of  the  business. 

DOMINION  SECl’RITIES 
CORPORATION. 

The  Dominion  Securities  Corporation 
municipal  debenture  offerings  for  June  in¬ 
clude  a  large  number  of  debentures  ap¬ 
proximating  a  yield  of  6  per  cent.  An  in¬ 
teresting  issue  is  the  $200,(K)0  Toronto 
Housing  Company  Limited  5  per  cent,  first 
mortgage  sinking  fund  gold  bond.  This 
bond  is  guaranteed  by  endorsement  by  the 
City  of  Toronto.  The  price  of  issue  is  $100 
and  interest. 

INTEKNATIO.NAI.  LIMITED  ON  NEW  TIME 
KCHEDIILE. 

Important  alterations  in  train  service  took  effect 
on  the  Grand  Trunk  Railway.  Sunday.  May  30th. 
Attention  is  particularly  directed  by  the  company  to 
the  new  time  schedule  of  its  famous  train.  The  inter¬ 
national  Limited,  it  now  leaves  Montreal  daily 
a*  10.15  a.'m..  instead  of  at  9.00  a  m..  arrlA'ing  at 
Toronto  at  5,45  p.m  .  Detroit  9.58  pm.,  and  Chicago 
at  8.00  a  m.  In  spite  of  its  later  departure  this  train 
will  reach  Chicago  at  the  same  hour  as  hitherto.  ' 


■  ^  $250,000 

CITY  OF  HULL,  QUE. 

(Population  22,000) 

Debentures 

AT  .AN  .ATTB.ACnVE  PRICE 
Details  Sent  on  Request 

DoAiiTJioTJ  Securities 

G0RP0RATI02Y  ULnTTSSD 

lOONTREAL  ■BANCH  MONTREAL  CANADA  UFE  BLOO. 
TORONTO  Bstabusnco  1901  LONDON,  ENO. 


Hinton  ^ecunttes; 


Phone  Main  6910 


Yorkehire  Bnildtnil 


136  St*  James  Street 


SOLID  GROWTH 


At  Dec.  3l8t,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  Increase  for  the  year  of  over 
$8,461,000 — the  largest  annual  increase  in  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


Sun 

C'tMPAMxci’  (fANAIA 

Hsad  Office^Montrbai# 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  w'Ishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


^ruiiential  tlTruiSt  Company 

Etmiteh 

Head  Office:  Company’s  Building,  9  St.  John  Street, 
Montreal 


'The  Boots  That  Stood  The  Test' 


Honest  Shoes 

The  Keystone  of  the  success  achieved  by 
Ames  Holden  McCready  Limited. 

Go  into  any  shoe  store  of  any  standing 
in  Canada,  and  ask  the  proprietor  about 
“Ames  Holden”  or  “McCready”  Foot 
wear.  His  reply  will  be  “They  are  honest 
shoes.” 

Every  dealer  in  Canada  knows  the 
Ames  Holden  McCready  reputation  for 
quality  and  value. 

He  knows  that  “Ames  Holden”  or  “Mc¬ 
Cready”  on  a  shoe  means  honest  leather, 
honest  workmanship,  long  wear  and  com¬ 
fort. 

It  is  on  this  foundation  that  we  have 
built  the  largest  business  of  its  kind  in  the 
Dominion. 

You  want  an  honestly  made  shoe,  that 
will  give  you  service  and  satisfaction  for 
your  money.  Ask  your  dealer  to  show  you 
the  new  spring  and  summer  styles  in  the 
“Ames  Holden”  or  the  “McCready”  brand 
of  shoes.  3 

Ames  Holden  McCready 


Montreal 

QUALITY — First,  Last,  and  Always 


Limited 
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INCORPORATION  NOTICE 


North  American  Collieries, 
Limited. 

•  f 

pUBI/IC  NOTICK  Is  hereby  given  that  under  the 
*  First  F’art  of  cTiapter  7tt  of  the  Revised  .Statutes 
of  Canada,  lonh,  known  as  "The  Comoanfea  Act  ’ 


oi  >  anana.  looo.  Known  as  The  companies  Act. 
let  ters  patent  have  been  issued  under  the  Seal  of  the 
Secretary  of  State  of  Canada,  bearing  date  the  22nd 
day  r.f  1 91.5.  Incorporating  Orick  Burroughs 

MacCallum  and  Aubrey  Huntingdon  Elder,  bar¬ 
risters.  Patrick  Francis  Brown,  secretary,  Ida  Hill 
- . —  — .  . - .  stenog- 


day  of  Alay,  H . . .  _ 

Mact’allum  and^  Aubrey^  Huntingdon  Elder,  bar- 

Aickerracher  and  .lames  Loiiis  Finlay’, 

raphers,  all  of  the  City  of  Montreal,  In  the _ 

of  QuebfT,  for  the  following  purposes,  viz: — (a)  To 
search  for.  get,  work.  mine,  raise,  make  merchant¬ 
able.  sell  and  deal  In  coal,  coke.  Ironstone,  copper, 
copper  ores,  manganese  and  other  minerals  and 
metals,  clays  or  mineral  substances,  and  generally  to 
carr.v  on  the  trades  of  metal  and  coal  owners.  Iron¬ 
masters,  founders,  smelters  of  metAl.  oil  producers 
and  refiners,  and  gas  makers  in  all  their  respective 
branches:  (h)  T.)  purchase,  lease  or  otherwise 
acquire,  and  to  hold,  use,  occupy  and  enjoy  any 
lands,  buildings,  mines,  mining  rights,  coal  lands, 
limber  lands,  timber  licenses  or  leases,  gas  lands  and 
rights  to  natural  gases  and  any  Interest  therein  and  to 
e.vplore.  work,  exercise,  develop,  manufacture,  and  to 
sell,  lease  or  otherwise  turn  to  account  the  same,  and 
gem'rall.v  to  purchase,  lake  on  lease  or  otherwise  ac¬ 
quire  an.v  real  -nr  personal  property,  easements, 
rights  or  privileges  which  the  company  may  think 
nei'cssary  or  convenient  for  t  he  purposes  of  its  ppera- 
lions;  (c)  To  manufacture,  sell  and  deal  In  timber, 
logs  and  sawn  lumber  upon  an.v  lands,  owned, 
leased  or  held  by  the  company,  and  to  build,  ac¬ 
quire.  own  or  dispose  of  any  machinery.  Implements, 
conveniences  and  things  capable  of  being  used  In 
connection  with  mining,  timber  or  lumber  or  oil 
operations:  (d>  To  develop,  accumulate  and  utilize 
water  powers  for  the  purpose  of  generating  electric- 
city.  or  other  motive  force  similar  or  otherwise, 
and  to  suppl.v  the  same  for  the  production  trans¬ 
mission  or  use  of  power  for  lighting,  heating  or 
motive  purposes  in  connection  with  the  buildings 
and  other  works  of  the  company,  with  authority  to 
sell  or  ot  herwlse  dispose  of  any  surplus  electricity  or 
power  by  the  company's  works,  and  to  construct 
and  operate  all  equipment,  machinery,  apparatus 
and  lines  neces.sary  to  such  purpose,  subject  to  all 
local,  municipal  and  provincial  laws  and  regulations 
In  that  behalf;  (e)  To  purchase,  lease  or  otherwise 
acquire,  and  to  have,  maintain  and  operate  supply 
stores  and  sell  and  deal  In  general  provisions,  sup¬ 
plies  and  merchandise  incidental  to  the  needs  and 
requirements  of  the  company;  (f)  To  farm  any  land 
held  by  the  company  and  for  that  purpose  to  buy 
and  sell  and  deal  In  any  farm  stock  or  produce;  (g) 
To.  build,  construct  and  maintain  all  necessary 
wharves,  warehouses,  piers,  docks,  elevators,  road- 
wa.vs,  and  public  private  works  of  every  description 
and  to  construct.  Improve,  maintain,  develop,  work 
and  I’ontrol  any  roads,  ways,  branches,  railway 
switches  or  sidings,  bridges,  reserv-olrs,  water-cours¬ 
es,  manufactories  and  electric  shops,  stores,  houses 
and  other  works  which  may  seem  calculated  directly 
»r  indirectly  to  advance  the  company’s  interests,  and 
to  contribute  to,  subsidize  or  otherwise  assist  or  take 
part  in  the  construction.  Improvement  and  main¬ 
tenance.  management  or  control  thereof;  th)  To 
purchase,  lease  or  otherwise  acquire  and  to  take  over 
the  business,  undertaking,  property,  assets,  franchis¬ 
es.  goodwill,  rights  and  privileges  of  any  persons, 
firm  or  corporation  carrying  on  or  formed  for  carry¬ 
ing  on  any  business  similar  to  that  which  the  com¬ 
pany  is  authorized  to  carry  on.  and  to  pay  therefor 
wholly  or  partly  In  cash  or  wholly  or  partly  In  paid 
up  shares,  bonds  or  debentures  of  the  company  or 
otherwise,  and  to  undertake  the  liabilities  of  any 
such  person,  firm  or  corporation;  (1)  To  sell,  lease  or 
otherwise  dlspo.se  of  the  whole  or  any  part  of  the 
business,  undertaking,  property,  liabilities,  and 
franchises  of  the  company  to  any  other  person  or 
persons  or  to  any  company  for  such  consideration 
and  security  as  the  company  may  think  tit.  and  In 

R articular  for  the  shares,  bonds,  debentures  or  secur- 
ies  of  any  company  having  objects  altogether  or  In 
part  similar  to  those  of  this  company;  (J)  To  apply 
for.  purchase  or  otherwise  acquire  any  patwts. 
brevets  d'lnventlon,  licenses,  concessions  and  the 
like  conferring  an.v  exclusive  or  non-excluslve  or 
limited  right  to  use,  or  any  secret  or  other  Informa¬ 
tion  as  to  any  invention  which  may  seem  capable  of 
being  used  for  any  of  the  purposes  of  the  company  or 
the  .-requisition  of  which  may  seem  calculated  direct¬ 
ly  or  Indirectly  to  benefit  the  company,  and  to  use 
exercise,  develop  or  grant  licenses  in  respect  of,  or 
otherwise  turn  to  account  the  property,  rights  or  in¬ 
formation  so  acquired:  (k)  Notwithstanding  the 


INCORPORATION  NOTICE 


Eureka  Shoe  Company. 


PI  BLir  XOTU'E  is  hereby  given  that,  under  the 
Quebec  Companies'  .Act,  letters  patent  have 
been  issued  by  the  Lieut enant-tJovernor  of  the  prov¬ 
ince  of  Quebec,  bearing  date  the  seventeenth  da.v 
of  May.  191.5.  incorporating  Messrs.  Edouard  Fabre 
Surveyer,  K.C.,  advocate;  Charles  O.  Ogden.  K.C.. 
advocate,  Thomas  .1.  Coonan.  B.  C.  L..  advocate: 
Bernard  Bourdon,  student-at-law;  Lucien  Beau¬ 
regard.  student-at-law.  of  the  city  of  Montreal,  for 
the  following  purposes: 

To  make,  manufacture,  purchase,  .sell,  job  In 
and  otherwise  deal  In  boots,  shoes  and  all  things 
Incidental  to  footwear: 

To  manufacture.  Ian  and  treat,  and  to  purchase 
sell  and  otherwise  deal  in  leather  of  all  kinds: 

-To  make,  manufacture  and  deal  in  last,  shoe 
counters,  cartoons,  wood-ca.ses.  shoe  dressing  and 
other  parts  and  findings  connected  with  the  manu¬ 
facture  of  footwear: 

To  purchase,  sell,  manufacture,  job  In  and 
otherwise  deal  in  rubber  and  rubber  footwear  of 
all  kinds. 

To  manufacture  and  produce  steam,  gas  and 
electricity,  for  heat,  light  and  power  for  the  pur¬ 
poses  of  the  company: 

To  purchase,  acquire  and  continue  an.v  busi¬ 
ness  heretofore  carried  on  or  that  may  he  here¬ 
after  carried  on,  and  to  pay  for  the  same  wholly 
or  partly  in  cash,  shares,  debentures  or  other  secur¬ 
ities  of  the  company; 

To'  acquire  b.v  purchase,  concession,  exchange 
or  other  legal  title,  and  to  construct,  erect,  operate, 
maintain  and  manage  all  factories,  shops,  store¬ 
houses.  depots,  machine  shops,  engine  houses 
and  other  structures  and  erections  necessary  for 
its  business  and  all  other  property,  moveable  and 
Immoveable,  necessary  and  useful  for  the  carrying 
on  of  any  of  the  purposes  of  the  company,  and  to 
lease,  .sell  and  dispose  of  the  same; 

To  apply  for,  obtain,  register,  purchase,  lease 
or  license  on  royalty  or  otherwise,  acquire  and 
hold.  use.  own,  operate  and  introduce  and  to  sell, 
assign  or  otherwise  dispose  of  any  trade  marks, 
trade  names,  patents  of  Invention,  improvements 
and  procps.ses  under  registration  or  otherwise, 
useful  to  the  business  of  the  company,  and  to 
use.  exercise,  develop,  grant  licenses  in  respect  of. 
or  otherwise  turn  to  account  any  such  trade  marks, 
trade  names  and  inventions,  licenses,  processes 
and  the  like  or  an.v  such  other  property  or  right; 

To  manage,  promote,  assist  in  promoting  and 
become  a  shareholder  in  any  subsidiary,  allied 
or  other  company  carrying  on  wholly  or  in  part 
business  of  a  similar  character,  and  to  sell  to  or 
otherwise  deal  with  the  same,  to  amalgamate  with 
anv  other  company,  to  let  or  sublet  any  property 
of  the  company,  to  sell  or  otherwise  dispose  of  the 
business,  property  or  undertaking  or  part  thereof, 
for  such  consideration  as  the  company  may  deem 
tit.  and  in  particular  for  shares,  debentures  of  any 
other  company  and  to  hold,  sell  re-lssue.  with 


more  of  the  objects  hereinbefore  enumerated  or 
Incidental  to  the  powers  herein  named  or  which 
shall  or  mav  at  an.v  time  appear  to  be  conducive 
to  or  expedient  for  the  protection  or  benefit  of  the 
company,  either  .as  holders  of  or  interested  In  an.v 
property  or  otherwise,  under  the  name  of  "  Eureka 
Shoe  r’ompany,  "  with  a  capital  stock  of  twenty 


Dominion  Express  Building, 
Solicitors  for  Applicants. 
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Lantic  Sugar 


**The  New  and  Better  Sugar  ** 

Refined  from  pure  CANE  on/y,  in  the  new  Atlantic  Refinery  where  every 
step  in  the  process  of  manufacture  is  one  of  care  for  purity.  Wonderful  ma¬ 
chines  automatically  refine,  wels'h  and  pack  Lantic  Sugar  in  Cartons  and  Bags. 

VLook  for  the  Lantic  Red  Ball  on  each  package — and  buy  in 
original  packages. 


Lantic  Granulated 

t  M<i  S  lb.  Sealed  Boxes.  It  lb.,  M  lb.,  IN  lb.  Bacs 


Atlantic  Sugar  Refineries  Limited 

MONTaEAt,  QUE.  ST.  JOBN,  N.  B. 


Lantic 

Sugar 


Montreal  Trading 


Mining  Exch.  Trading 


The  record  of  transactions  on  Mon^eal  Stock  xhe  record  of  transactions  on  the  Standard  Stock 
Exchange  from  Friday  May  28th  to  Wednesday  and  Mining  Exchange,  from  Ma>>  28  to  June  2.  la 
night  .Tune  2  (June  .8  being  observed  as  a  holiday)  is  as  follows: — 

"*/f**?"^*'  r-i,  a.i..  Stock  Open  High  Low  Close  Sales 

Stock  Open  High  Low  Close  Sales  Bailey .  1000 

Brazilian .  54  Beaver  .82  >3  3214  SIW  32  7000 

Bell  Telephone..  146  145  145  146  225  chambers-Fer. .  .  16  .500 

Can.  Cottons  pfd.  7.8  17  conlagas .  5  00  5  00  4  85  4.85  105 

C.P.R .  160Tj  160H  152!<  155*i  .52  Crown  Reserve  78  80  78  80  1200 

Crown  Reserve..  72  .  2.5  poster .  4  .  .500 

Can.  Loco  .  pfd  .  .  ROl^ .  15  Gt.  North .  2ti  1.500 

Can.  SS  .com.  .  .  9  ,19  Kerr  I.ake .  4  85  4  85  4  80  4  80  200 

Doin.  Steel .  2744  31  •»  2744  3144  >55.4  Ka  Rose .  .54  100 

Dom.  Iron.  pfd  .  .  73  77  73  77  126  McKinley- Dar  .  .  38  200 

Dom.  Textife. .  .  72  44  91  Nlplssing .  5  70  100 

Dom.  Textile,  pfd  101  10144  101  101 '4  I  Peterson  Lake.  .  LML  24L  23  2344  8480 

Detroit  Ry .  62  .  80  silver  Leaf .  .81,  1500 

Dom.  Bridge .  127  1-5  TImiskamIng _  .8.5)4  .8.5»4  29 '4  .85  120000 

Hollinger .  26)4  26*4  26  26  225  Trethewey .  14  1.500 

Illinois,  pfd .  91  .  .85  York,  Ont .  08  .500 

l>ake  of  Woods.  .  135  .  49  a,,cv .  3  ->000 


l>ake  of  Woods.  .  13.5 

I.Aurmtide .  160 

Macdonald .  9 

Mackay .  79 

Mackay,  pfd. .  67 

Montreal  Power.  220 
Mont.  Telegraph  138 

N.S.  Steel .  61  t. 

Penman .  49 

Ogllvie .  1 23  44 

Ottawa  Power.  .  120 

Quebec  Ry .  10 

K.  and  0 .  7.5 

Shawinlgan .  120 

Sherwln.  pfd. .  . .  99 

Steel  of  Can. .. .  14)4 

Toronto  Rails. . .  Ill 


19  ;  Dome  Ext 
29  Dome  Mines 


Open 

High 

Low 

Close 

Sales 

1000 

.32  >3 

32  li 

3i  H 

32 

7900 

16 

.500 

.5  00 

.5  00 

4  85 

4^85 

10,5 

78 

SO 

78 

80 

1200 

4 

.500 

2*i 

1.500 

4  8.5 

4  85 

4  80 

4  80 

200 

54 

100 

.33 

200 

5  70 

100 

24  1* 

24  »* 

23 

23 

8480 

.31, 

1500 

35)4 

.3.5  »* 

29 

35 

120000 

14 

1.500 

08 

500 

.3 

2000 

9 

9 

13.  rs 

3700 

14  00 

14  00 

1.3  .50 

324 

FIVE  MONTHS’  RECORD 

ON  MONTREAL  EXCHANGE  \ 

The  record  of  trading  on  Montreal  Stock  Exchange  for  May  and  for  the  five  months 
1915  to  June  1  is  as  follow’s: — 

- MONTH  -  - YEAR - 

Last  Net 

les  Stocks  Open  High  Low  Sale  Chge.  High  Low 

25.50  Ames-Holden .  10 1;,  10 1.,  91^  Oi-^  — 1*4  lH-i  TVs 

221  Do.  pfd .  .5.5  .  “  .  ...  ...  .56  55 

2217  Bell  Telephone .  147  147  14.>  145  —1  147  140 

1229  B.  C.  Packers .  *lls  MIS  MIS  118  —  1^  123  105 

7905  Brazilian .  •.54  *54  *.54  *54  —IH  .59 54 

1940  Canada  Cement .  2S  2S  2S  2S  unch.  28 14  2S 

678  Do.  pfd .  •90.12  *90  M  *90 1^  *9015  +1?4 

3630  Canadian  Car .  75  751^  67  "  67  — 8  7512  50 

758  Do.  pfd .  100  102  10(1  102  102  98 


.524  Canadian  Cottons. 


220 

219 

219 

76 

Hollinger . 

26  25 

26  25 

26  00 

26  00 

112  1 

64  H 

7 

Jupiter  . 

10  4 

10  ), 

10 

10 

4900  ! 

64  )i 

61  H 

McIntyre . 

Pearl  Lake . 

41 

1  H 

41  *4 

39 

41  4 

25400 

5000 

80 

Pore,  tiold . 

H 

*4 

2000  1 

16 

10  )i 

15 

Pore.  Imperial.  . 

6»* 

6», 

.5*4 

54 

10.500  1 

io 

93 

Pore  Tisdale.  .  .  , 

1000  1 

Pore.  Vipond. .  .  . 

49  4 

49  4 

45 

46 

35138 

<  8 

West  Dome.  New 

34 

3*4 

3*4 

3*4 

4500 

140 

II 

11  'i 

11 

11 

1.500  1 

1 5  >4 

13)3 

15 

650 

Dome  Rights. .  .  . 

.  .56  I-*' 

140  1 

172 

Moiieta . J,.  . 

3,‘i 

300 

Banka 

234  23444  234 


Montreal .  234  234  4i 

jgoyal  .  221  4*  .  . 

Toronto .  211 

Merchants .  180 

Bonds 

Tram  deb .  81 1, 

Dom.  Cottons.  .  101  lOI 

Can.  Cement.  .  .  92 

Porto  Rico .  80 

W.  C.  Power.  .  .  70 

Ogllvie  com .  102'4 

Asbestos .  58  60 

Nat.  Breweries. .  100 

Wayagamack .  .  .  74  44  74'. 

Bell  Telephone..  99!,'  1(m» 
.50 


Misrellaneous 

29  Brazilian .  .50  00  .50  00  49  .50  49  .50 


Ogllvie  com .  102 '4  iOOO  .Stock 

Asbestos .  .58  60  58  60  .500  Barcelona . 

Nat.  Breweries..  100  lOtiO  Brazilian . 

.WavMamack.  .  .  7414  74',  74  74)4  1.5100  1  Bon .  F  N  „ 

IBell  Telephone..  99!,'  KMI  99'4  lOO  12OOO  1  f  H'l-  l-oco..  pfd 

■Quebec  Ry .  .50  .300  <^lly  Dairy,  pfd 

IC.P.R.  Notes  .  .  103)4  103  V  10314  103 29900  ‘’'an  Perm . 

Cedars .  86'4  ..  1300  M'o'i'aRas . 


Toronto  Trading 


The  r-vord  of  transactions  on  Toronto  Stock  Ex¬ 
change  from  May  28  to  June  2  is  as  follows: 

.Stock  Open  High  Low  Close  Sales 


Unlisted 

Asbestos .  .5 

Asbestos,  pfd  ..  I4'4  . 

Cedars .  60 

Pore.  Crown. ...  80 

Tram  Power. ...  40 

Montreal  Quotations. 

.  Btooks  Asked 

Ames-Holden .  II 

Ames-Holden.  pfd .  ,5,5 

Bell  Telephone . ! .  146 

B.C.  Packers .  ‘  ns 

Brazilian...., .  '  .54 

<  'anadiv  Car . 

Canada  Car.  pfd . .’  i '  9*1 

Can.  Cement . '  28 

Can.  Cement,  pfd .  '  90  u 

Can.  Cottons .  ’  28 

Can.  Cottons,  pfd . ' '  76 

Can.  Converters . ’  ‘  34 

•Can.  Pacific . ]  1,37 

Can.  Locomotive . '  40 

Can.  Steamship . ]  10 

Can.  Steamship,  pfd .  ’  .5-1 

Crown  Reserve . '  so 

Detroit  Ry .  ‘  ,14 

Dom.  Bridge . ]  129 

Dom  Coal,  pfd .  ’  ’  08 

Dom.  Iron,  pfd . ]  7H 

Dom  Steel  Corp . ]  31  >  , 

Dom.  Park . [ '  120 

Dom.  Textile . ''  7.5 

Duluth  Superior . .5.5 

lioodwins . ]'  26 

fioodwlns,  pfd . ] ' '  7.5 

Halifax  Ry..  . . '  IfiO 

Illinois  Traction.  . i '  hi 

Illinois  Trarfion,  pfd .  '  ni 

Laurent  Ide. .  -164 

MacDonald . '  ‘ '  p 

Mackay..  s3 

Mackdy.  pfd .  '  ’ '  70 

Mexican  L  &  P . | 4*5 

Minn.  &  .St.  p . [ '  ‘  ]  120 

Montreal  Power .  222 

VIont.  Cottons . !!!!! 

Montreal  Cottons,  pfd . ’ '  joti 

Montreal  Telegraph . 

Montreal  Tramways . ]  '  |  220 

Montreal  Tramways  Debs .  8i 

Vatlonal  Breweries  .  4914 

V.S.  Steel . «,5  * 

Jttawa  Power .  J20 

’enmans .  ,-i2 

Vnmans,  pfd . '  ’ '  s'* 

’orto  Rico . Ill  4fi 

’rice  Bros . '  ’  po 

Juebec  Ry . | '  13 

thawinlgan .  122 

-herwin  Williams .  ,5.5 

'herwin  Williams,  pfd . I  99 

Spanish  River .  7 

Spanish  River,  pfd . I  3.5 

■iteel  Co .  Ih 

<teel  Co.,  pfd . ’  up 

''oronlo  Ry . I  111 

fooke  Bros .  I  g 

"ucketts  Tobacco.  .  2P 

"ucketts  Tobacco,  pfd .  nh 

fwin  City .  pgij; 

VInnIpeg  Ry .  1 80' 

VIndsor  Hotel .  100 

'ommerce .  203 

lochelaga .  140 

.lercbants .  ISO 

.lolsons  .  201 

•lontreal .  230 

rationale .  132  L 

Cova  Scotia .  261 

ittawa. .  . .  207 

loyal .  221  '4 

'oronto..  .  211 

Jnlon .  140 

Bonds  — 

Tell  Telephone .  lOo 

'an.  Cemeitt . 

'an.  Cottons .  SO 

'an.  Rublier .  ss 

'an.  Loco .  93  )i 

)om.  Coal .  .  . .  0.5  ' 

Tom.  Cottons .  lOi 

Tom.  Canners .  91  14 

Tom.  Iron . ss 

Tom.  Textile  A . 

Tom.  Textile  B . 

Tom.  Textile  C . . . 

Tom.  Textile  D . \ . 

lalifax  Tram . 

iTeewatin  Mill .  101  '/ 

-*ke  of  Woods .  106 

Laurentide . 

^fontreal  Power. .  .  PS 

!;IODtreal  Street  Ry . 

tontreal  Tramways .  94 

national  Breweries .  102x 

ogllvie  Milling . . 

Iwllvie  Milling  Series  B . 

i-gllvie  >Iilling  Series  C . 

orto  Rico . 

"rice  Bros . 

'ueber  Ry .  4P*2 

win-Wiliiams . 

I  Co .  88 

•’’eet.  Can.  Power .  70 

Winnipeg  Electric . 

Windsor  Hotel . - .  95 

Unlisted  Serurities. 

sbeetos  Corp . . 

Sbestos  Corp.,  pfd . 

sbeetos  Corp..  bonds .  so 

Power  bonds .  60 

Pacific  Notes .  103 ’4 

ars  Rapids .  60 

ram  Power .  40 

ational  Brick .  42 

>tkTnal  Brick  bonds .  72 

7e«t.  Can.  Power .  25 

•ayagaraack .  30 

7aragamack  bonds .  76 

;  *  Ex-dividend. 


C.I’.R  157 

Consumers  (ias.  182 
12  Dom  Steel  com.  28 
5  Lon.  &  Can.  Loan  134 

’4  Macka.v .  79 

400  Mtickay,  pfd.  .  67 

100  Staple  Leaf..  A5 

^Iaple  Leaf.  pfd.  97 
Nipissing .  .5 


loot,  101  100 '4  101 

188 

4  96  5  00  4  96  .5  00 

157  1.57)*  1.52  154 


157  1.57)*  1.52  154 

182  . 

28  1,'  31  )4  28)4  31  '4 


788  Do.  pfd .  731^ 

41  Paradian  Convertors.  .  34 

.557  Can.  Oen.  Eleotrio .  91  '-j 

2270  Can.  Locomotivo .  .51 

42  Do.  pfd .  831/2 

684  Can.  Pao.  Railway,.  .  .  .  159 

9676  Canada  Steamships. ..  .  9^2 

600  Do.  Trust .  6 

800  Do.  pfd .  .50 

’4843  Crown.  Reserve .  00 

3  Can.  Eairlianks  pfd..  .  . 

20.56  Detroit  R.p.iltvay .  64 

20470  Dom.  Bridge .  120 '2 

187.5  Dom.  Canners .  31 

10  Dom.  Coal  pfd . 

101.5  Dom.  Iron,  pfd .  74 

31602  Dom.  Steel  Corp .  20 

6404  Dom.  Textile .  74 

222  Do.  pfd .  101 

1  Goodwins  eom . 

235  HillcresI  pfd . 

5762  Hollinger .  '25' 2 

430  Illinois  pfd .  01 

790  Lake  of  Woods .  137 

90  Do.  pfd .  122 

2557  Laurentide .  165 


ion 

102 

100 

102 

-f3h 

102 

98 

•2S  *4 

28  *4 

28 

28 

—1  *i 

29*2 

25 

73  h 

73  1-8 

73  Ki 

73  h 

— 1  h 

75 

71 

34 

34 

34 

91  *^ 

f*l>2 

91 

91 

91  h 

91 

.')5 

30 

36 

-^i4‘ 

55 

30 

S3  li 

S3  1-2 

SO 

SO  h 

lo9 

1591 2 

1.i7*4 

l')7»i 

— ii»4 

'i69^4 

'l57*i 

9*^2 

Oh 

9 

Oh 

•4*  h 

11 

6 

0 

0 

0 

.3 

— 1 

6 

6 

r)9 

.•■)9 

W 

.59 

unch. 

62 

59 

90 

.90 

,71 

7'2 

—20 

1  00 

.61 

95 

92 

(it 

04 

02 

02 

_  2 

05 

62 

127*2  — 
31*2  + 


26*.,  -t-  2*2 


Bid  Petroleum  8  88  8  90 

**  Steel  of  Can ...  .  I3>4  1.5t* 

,  ,  Twin  City .  97 '5  98 

1I4  *  Banka 

Union  .  140 

,3  Dominion .  227 

,  Toronto .  211 

Imperial .  210 


.5  75  .5  75  5  65  5  65 


13*4  16 1*' 

97*4  98 


1()0 

Mackav . 

'4 

70 

70 

*4 

70 

79 

T  *2 

79 

79 

280 

Do.  pfd . 

68 

OS 

(i7 

H7 

70 

65 

60 

Mipp.  &  8t.  Paul  Ry . 

119U 

117 

731 

Montreal  Cottons.  .  . . 

51 

51 

51 

51 

uneli. 

54 

51 

331 

Do.  pfd . 

100 

99  *., 

99 

45 

Montreal  Loan . 

175 

175 

175 

175 

uiieh. 

175 

175 

1  ^9.22 

Montreal  Power . 

*228 

*228 

219 

219 

—  8*2 

228  Sg 

211 

23 

Montreal  Telegraph  . 

140 

163 

Slontreal  Tramways.. 

220 

220 

220 

220 

unch. 

220 

220 

Can  Bread  . 
Dom.  Canners . 


Chambers.  .  . 

Smelters . 

Jupiter . 

Beaver. 
TImiskaming 
Silver  Leaf. 


219  219 

Bonds 

93 

92)4 

I'niisted. 
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A  pril  Building  Permits 


Nov  V  S-  OTT* - 

Sydney. .  . 
rfalifax.  . 


I  yi  KBKI - 

yuehec . 

Three  Rivers. . 
Maisonneiive. . 
5Iont real..  .  . 
West  mount  , 
fliitremont. 
Longiieiiil.  .  . 

OST.V  RtO 

tTttawa . 

Smitlt's  Kails... 

Kingston . 

Belleville . 

Peterborough 

'I'orotito . 

,st,  Catharines 
.Niagara  Falls 
Welland 

Hamilton . 

Brantford. 

Paris . 

Gait  . 

Guelph . 

Berlin . 

Woodstoek. . . . 
Stratford  . 


April.  Ini 
1914  De 
% 

13.140  — 
183,425  — 


Increase  + 
Decrease  — 

S 

—  9  290 

—  52. .325 


latndon .  116,2.50 

St.  Thomas .  24,315 

Chatham .  1.3,2.50 

Windsor .  84.4.50 

tiwen  Sotind  ,  .  .  7,S.50 

North  Bay  ....  20.815 

Cobalt .  1.100 

Haileybury  ...  .300 

Sudbury .  32.460 

Pori  .Arthur  .  .  .  17,042 

Fort  William.  .  .  11,91.5 

Msmtoba  - 

Winnipeg .  426.7.50 

St  Boniface  .  .  .  31.935 

Brandon .  7,300 

,SaSK  ATCH  BWA  S - 

Regina .  7.005 

Moose  Jaw .  8,080 

i’rince  .Allw-rt.  .  1.188 

Swift  Current. .  .  .330 

5’orkton .  20.77.5 

Weyburn .  3.67.5 

Fstevan .  l.,5tMT 

At  BFRTA - 

Edmonton  .  40.72.5 

Medicine  Hat  .  .  28,8.55 

Lethbridge .  4.910 

Red  Deer...  100 

BsiTtsii  Columbia — 

Kelowna .  Nil 

Kamloops .  200 

New  Westminster  4.400 

Vaneouver .  31.754 

North  Vaneouver  4.816 

South  T'ancouver  18,:j,30 

Vieuvria .  21,100 

Oak  Bay .  8.50 

Prince  Rupert...  4,250 


78,894  .340.947  —  262.0.53 

65.385  1.53.875  —  88.490 

7.2(KT  2.37.000  —  229,800 

97,3,892  2,205.970  — 1.2.32.079 

40.100  99,7.30  —  .59.6.30 

22.000  217, .300  —  195.300 

Nil.  2,775  —  2,775 

185,125  710,725  —  .52.5.600 

40f>  16.900  —  16. .500 

35.987  62.609  —  ‘26.622 

6.4.50  19. .300  —  12.8.50 

14.400  98.015  —  8.3.615 

790.:«)9  3.114,888  — 2. .324, 579 

.34.396  .58,057  —  23.661 

12,200  .30. .500  —  18.300 

10.4.52  98.124  87.672 

19.5,000  951.000  —  7.56.000 

27,170  90,735  —  63, .565 

1.2.50  Nil.  4  1,2,50 

20,32.5  45,020  —  24.695 

.33.960  91.7.3.5  —  57,77.5 

.57,825  120.385  —  62. .560 

13.270  .30.452  —  17.182 

.52.225  96.000  —  43.775  I 

116,2.50  417  .505  —  301,2.55  ! 

24,315  74,315  —  .50,000  , 

13.2.50  24,277  —  11,027  I 

84.4.50  1.56.900  —  72,4.50  1 

7.5.50  1.5.648  —  7.798  ; 

20,815  ,50.2.50  —  29,4.35  ! 

1.100  4, (MKT  —  2,900  i 

.300  1.50  +  1.50 


10  National  Rrew.  com.  . 

22  Do.  pfd.  . 

10  Northern  Gliio . 

loO  Nipissing . 

1745.1  Nova  Scotia . 

1.552  Ogilvie.  . 

81  Do,  pfd . 

.591  Ottawa  Power . 

2139  Penmans . 

197  Do.  pfd . 

5438  Quebec  Railway . 

10  Richelieu . 

3822  Shawinigan . 

.50  Sherwin  Williams . 

288  Do.  j)fd . 

138  Smart  Woods . 

709  Spanisli  River . 

084  Do.  pfd . 

.8601  Steel  Co.  of  Canada.  . 

210  Do.  pfd . 

7452  Toronto  Railway . . 

1 1  Tooke  Bros . . 

4.35  Tucket  ts . 

38  Tucket, ts  pfd . 

496  Twin  City . 

2  Windsor  Hotel . 

2.30  Winnipeg  Ry . 


B.  N.  A .  145 

Commerce .  203 

Hochelaga .  149 

Mercliants .  18(1 

Molsons .  201 

Montreal .  *23." 

Nova  Scotia .  201 

Ottawa .  207 

Quebec.., .  *11  !l 

Roval .  221 


32.460  208,200  — 

17,042  142.148  — 

11,915  1 80,5,50  — 


.50,000  , 

1 1  027  I  1  1  400 

72,4.50  1  loot) 

37000 
“2,900  1000 

1.30  19000 

1-5,740  Rnmi 

125,106  7"” 

168.635  111000 


426.7.50  2.808.900  —  2.382.1.50 

31.935  70.915  —  38.980 

7,300  .56,275  —  48,97,5 

7.005  408,100  —  401.09.5 

8,080  .53,165  —  45,08,5 

1.188  123.200  —  132.012 

.3.30  27.940  —  27.610 

20.77.5  6,225  -S  14. .560 

3.675  127.6.50  —  123,975 


7.50.922  —  710,197 
140. .320  —  111,46.5 
16.040  —  11,1.30 

4.600  —  4.500 

5,000  —  5,000 

13,790  —  13,590 

2.3,140  —  18.740 

2.54.166  —  222.412 
9.774  —  4,958 

35,9.58  —  17,628 

661.020  —  6.39,920 
57.016  —  56,166 

31  ,.320  —  27,070 


i4500  Bell  Teleplione .  K)t) 

49.300  ('’anada  Cement. .  92 

11400  Canadian  ('ot  tons .  80 

1000  Can.  Locomotive .  ‘  90 

57000  Canadian  Rubber .  88 

loot)  Canti.dian  Car . 

19000  Dominion  Canners.  ,  .  .  90 

8000  Dominion  Coal .  O.'i 

1 1000  Dominion  Cottons .  101 

400t)  Dominion  Iron .  87 

‘2000  Dom.  Textile  “B”.  .  .  .  lOti 

I23.)0  Do.  “C” .  97 

30(K)  Keewatin . 

.3(KK)  I-ake  of  Woods . 

12000  Montreal  Power . 

8000  Montreal  Street  Ry . 

!2o00  M.  Tram.  Debs .  81 

7.')00  Nat  ional  Breweries ... .  100 

■)900  Nova  Scotia .  8.3 

11X)0  Porto  Rico  Ry .  80 

5000  Price  Brothers .  70 

1000  Ogilvie  C . 

'6200  Quebec  Railway .  49? 

'4200  Sherwin  Williams . 

1000  Western  Can.  Power..  .  70 

5000  Winnipeg  Railway. .... 


07 

*2  69 

01  1, 
P23 

01  */2 

—  5*4 

69 

127 

127 

1 23  *  i 

—  3  **4 

128 

no 

120 

1 10 

115*2 

1151.2 

113 

121 

52 

.72 

*49 

*49 

-^3 

5.3  *  2 

82 

82 

1^3 

h  13*2 

10 

‘10 

-^■.3?4 

1.} 

75 

125 

125 

120 

1*20 

—  '5 

126*2 

.".5 

55 

99 

99 

99 

9!) 

tineh. 

99 

28 

2S 

28 

28 

28 

5 

.7 

5 

.7 

unch. 

6 

Of  > 

10 

10*2 

'  1.3*0 

13*2 

— ■i*4 

16*2 

09 

0!) 

09 

09 

69 

112 

112 

111 

111 

— 'i 

117  *  '2 

16 

29*4 

’90 

100 

100 

100 

ioo 

+  '3h 

i(K) 

100 

BANKS 

180 

145 

145 

145 

145 

unch. 

145 

203 

149 

149 

ISO 

180 

201 

201 

‘201 

201 

unch. 

201 

•235 

*239 

•234 

♦234 

-  2h 

240 

201 

201 

201 

‘201 

unch. 

261 

207 

207 

207 

207 

unch. 

207 

'119 

*119 

221  * 

*  221  H 

221  *4 

221  H 

unch. 

221  H 

■21 1 

140 

140 

BONDS 

i40 

i40 

unch. 

140 

lot) 

100 

99*0 

99*2 

92 

-  *4 

100 

92 

92 

92 

unch. 

92 

SO 

sop* 

90 

SS 

88 

'88 

'ss 

unch. 

'ss 

100 

90 

93.H' 

05 

101 

101 

ioi 

i()i 

unch. 

ioi 

S7t 

2  87  */2 

85 

8.5 

10(1* 

4  100*4 

lOOh 

100*4 

+  2H 

ioo  *4 

97 

97 

INCORPORATED  18ii9 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt-  Areher,  VIee-Pres.  C.  A.  Crosble 
Sir  W.  M.  Altken,  M.P.  Ho”-  - 


J.  E.  Aldred 
A.  J.  Broxvn,  K.C. 
Fayette  Broxvn 
Geo.  CaverhlU 


Hon.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  MaeiTherson 
C.  E.  Neill 
Hugh  Paton 

V.  J.  Hughes  ...  .  Manager 


E.  It-  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


142  iiotre  ©ante  Street 


__  _  CAPITAL  PAllj.lJI*  •‘^^2?560.000,QO 

StAHdMii  ggyANCE 

MORTGi^ ;  tOlPO  RAtlON 

Offic<B.  Hi/igiSt.  E. 


PRESIDENT. 

W.  S  niNNICK 

Vice-President  Standard  Reliance  Moi  t-age  Corporation. 

VICE-FBESIOENTS 

E.  D.  McCallum  John  FIrstbrook 

President  Investment  Cor-  President  FIrstbrook  Bros, 
poration  of  Regina.  IJmlted.  Limited. 

MANAOINO  SIBECTOB  SECRETABV 

Herbert  Waddington  J.  G.  Langtori 

HEAD  OFFICE:  90  Xing  Street  East,  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 


THIS  COMPANY  XVITH  ITS  I.ARGK  CAPITAL  AND  KXPERIENCEU 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


halifa::  st.  joHro  Montreal  Charlottetown 

ST.  JOHN'S,  NFLD. 


McGIBBON  &  MacDOUGALl 

Members  Montreal  Stock  Exchange 


Stocks.  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Addreas — JMc.Mai'. 


McDOUGALL  &  COWANS 


Members  of  (he  Montreal  Stock  Exchantte. 


OTTAWA 

QUEBEC 

HALIFAX 


Stock  Brokers 


WINNIPEG 
VANCOUVER 
ST.  JOHN,  N.B. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


i»flacl3oupU  Pros. 

Stock  and  Bond  Brokers  Members  Montreal  Stock  Exchan^o 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETU  MOLSON  .Member.  Montreal  Slock  Exrliaiige  «-•  D.  UOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1111,  114.>  82  ST.  FRANGOIS  XAVIER  STREET 


Cables  “BURPORT” 


100 

100 

100 

100 

+  1 

100 

85 

85*4 

85 

85 

80 

76 

76 

7.7 

76 

102  h 

51 

49  3^ 

50 

49*4 

.56 

—  “1 

97 ' 2 

‘76 

70 

BURNEH,  PORTEOUS  &  CR. 

BUT  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385  8386. 


I  NLISTED  STOt  KS 


MONTHLY  CLEARINGS. 


9170 

6878 

3551 

25 


Asbestos  com . 

5 

5 

5 

Do.  pfd . 

14 

14*^ 

14 

14'^ 

14*2 

14 

Cedars  Rapids . 

60 

60 

60 

60 

—  6 

66  h 

60 

M.  Tram.  Power.  . . . 

40 

40 

40 

40 

unch. 

42 

40 

Porcupine  Crown. .  .  . 

.  .80 

.80 

.79 

.80 

—  .05 

.86 

.70 

Wavagamack . 

33 

.33  *2 

3  Hi 

—  Wa, 

34 

26 

West  Can.  Power. 


Ontario  is  not  producing  one-half  of  what 
could  in  agricultural  products  if  that  in-  ■p?.!|!, 
ustry  had  the  intelligent  attention  of  the  Mar 
•eJB  we  have  been  educating  and  sending  April 
*1  over  the  world  to  work  for  other  people.  Lim' 

-Sir  '**•>■ 


Bradstreefs  says:  Under  the  elreumstanees  it  is  I-VI 

95  not  astonishing  to  find  that  bank  clearings  for  May  _  I  INLIS 

lost  grotind.  as  It  were;  that  is.  when  comparison  is  $501)  Asbestos^ .  58 

.5  made  with  payments  for  April.  Thus  bank  clearings  352460  f’.P.R.  Notes .  1031/2 

on  a*  *"  leading  centres  for  the  month  of  May.  8.570,-  578250  Cedars  Rapids .  86*^2 

^  769.360.  fell  eight-tenths  of  1  per  cent,  from  April.  57540  Wayagamack  .  . .  76 

10.3  "g  103  H  18.6  per  cent,  from  May.  1914.  27  per  cent,  from  the  10000  National  Breweries . 

•  •  •  corresponding  month  in  191.3,  29  per  cent,  from  the 

^2  like  month  in  1912  and  9.6  per  cent,  from  May.  -  -  ■■  ■ 

72  !  ‘  1911.  Only  two  cities.  Ottawa  and  .St.  John.  N.B., 

25  .  .  exhiltit  Increases  over  May  of  last  year.  Montreal  ^ug. .  rLVS'K’  e 

-2  i--  displays  a  loss  of  13  per  cent  .  Toronto  shows  one 

-6  ,4H  of  If,  ppr  cent.,  and  Winnipeg  reports  a  drop  of  2.3  . 5-?’S 

per  eenl.  This  table  shows  Canadian  bank  clear-  .  Jtai’l 

—  ings  month  by  month  since  191 1  (OOO's  omitted) :  ■  ..  a  610.434  ^JO  -O-  8.36.237  698  t 

mlfofwlia*  1915  1914  191.3  1912  1911  Kor  the  five  months  of  this  year  the  total 

'  Jan  $.566,706  697.728  789.824  674  184  .529..526  82,768.'289.160.  a  drop  of  16  per  cent,  from  the  II 


I'NLISTED  BONDS 


571,055  678.249  737.872  58.3.248 


60 

10.3*/2  — 
86  — 
74H  — 


BANK  OF  ENGLAND. 

The  weekly  statement  of  the  Bank  of  England 


II  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

U  Canadian  Securities  o’  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreaa— **(>RABUOWNB.** 

Cedeei  Lleberw.  Western  Union.  A.U.C.  oth  Edition*  Filth  Mont^ovn^vr. 


5?!!-25i  KKa’fifi*  I  for  June  .3  shows  the  following  changes:— 

eli  a-c  Total  reserve,  decrease . £3.678.: 

64.1.4-6  846.846  876.183  7- 1.772  Circulation.  Inc .  .  .  .SS4  i 


643.4-6  846.846  876.183  7 -  1 .7  72  Cirrillation  Inc 
610.434  830,702  8.36.237  698.6.55  Bullion  dw.  . 


For  the  five  months  of  this  year  the  total  is  other  securities  dec 
$.566,706  697'.72S  7‘8n.'s24  674.184  .529..526  •2.788.289.160.  a  drop  of  16  per  cent,  from  t  he  like  other  deposits,  dec  '  .3  717  000 

487.206  .5!Mi.S37  662.766  606..371  468,084  time  last  year.  ,  Public  deposits,  dec .  '3.36’,000 

.567.575  6.32.<KI0  662.6.35  642.429  ,522.477  Notes  reserve,  dec . .  3.653,000 

575.941  671.705  742,985  706,894  546.623  CapT.  A.  E.  MiDDLETON  HoPE.  of  the'  Government  securities,  unchanged. 

570.769  701.3.5.3  783,018  805,739  631.974  Weatmniint  Riflna  has  retiirnerl  from  Hali  1  The  proportion  of  the  bank's  reserve  to  liabilities 

699.179  720,.5.3.3  756.781  694,200  WestmOUnl  KlHeS  fias  return etl  from  Hab-  ,,h|g  week  is  20.20  per  cent.-;  last  week  It  was  21.50 

.  752.046  744.790  796,582  615.922  fax  where  he  Succeeded  lu  getting  his  F.  O.  1  per  cent.  Rate  of  discount,  5  per  cent. 


3.678.000 

.584.000 

3.094,213 

407.000 

.3,717.000 

3.36,000 


CAWTHRA  MULOCK  &  COMPANY 

Mombers  ot  Toronto  Stock  Eicban^oe  Coble  Addrooos  Cowlocii*  Toroato* 

BANKERS  and  BROKERS 

nOYAL  RANK  BUILDING.  -  -  TORONTO.  CANADA 


THE  FINANCIAL  TIMES,  MONTBEAL,  SATURDAY,  JUNE  5,  1915. 


First  of  Our  Series  of  Prosperity  Pages 


coarse  stock,  fourtee.i  hydr: 
pressing  the  water  out  ”  ' 
rnade  for  sliipment.  S 

This  room  also  contaii  _ 
pumps,  motors  and  other  auxiliaries  for  the 
operation  of  the  above-mentioned  machines. 

The  Paper  Machine  Room. 

In  the  paper  machine  room  there  are  four 
machines:  two  158"  wide,  ore  188"  and  one 
202",  which  will  give  an  average  daily  pro¬ 
duction  per  year  of  225  tons.  These 
machines  are  built  to  run  750  feet  per 
minute. 

In  the  sulphite  mill  there  are  two  large 
capacity  digesters  which  will  produce  60 
tons  of  sulphite  per  day.  This  plant  is 
extremely  modern  in  every  respect. 

The  finishing  room  is  laid  out  in  such  a 
manner  that  there  is  ample  room  to  eff- 
ficiently  pack  aicd  prepare  all  the  rolls  of 
p.aper  for  shipment,  and  they  are  loaded 
directly  from  the  floor  into  the  cars.  There 
is  room  for  seven,  cars  extending  along  one 
end  of  the  finishing  room,  and  beyond  that 
is  a  large  storage  room. 

The  boiler  house  is  large  and  efficiently 
equipped  with  a  view  to  get  every  possible 
saving  in  coal.  It  is  generally  recognized  to 
be  ore  of  the  most  modern  boiler  houses  in 
Kastern  Canada.  In  addition  to  this  the 
company  has  various  auxiliary  departments, 
such  as  machine  shop,  wood  working  shop 
saw  mill,  hotel,  store  and  so  forth,  to  tak« 
care  of  the  requirements  of  the  mill  and  ol 


the  pulp  into_  bales  of  about  400  lbs.  each. 

s  all  the  necessary 


Some  Details  Regarding;  Canada  Newest  Pulp  and  Paper  Enter¬ 
prise — Why  the  District  of  Abitibi  Appealed  to  Mr.  F.  H.  Anson, 
Who  Wa.?  Looking  for  a  Very  Rare  Combination  of  Favorable 
Factors  Before  Starting  to  Manufacture  Paper  Timber,  Wafer 
and  a  Market  Were  the  All-Essential  Trinity-  And  He  Found 
the  Combination  and  Much  More  Realizing  Canada’s  Oppor¬ 
tunity  in  (he  World’s  Paper  Market,  Operations  Were  Not  Delayed 
and  Plant  now  Running  Successfully. 


ABOT'T  three  yenr.s  ,npo  Mr.  F.  H. 
Anson,  one  of  the  exeeufive  of¬ 
ficers  of  the  (tpilve  Flour  Mills 
<  'onipany.  \v;i.s  looking  for  fresh  indu.'itri.nl 
prohlem.s  to  conquer,  and  after  consider¬ 
ing  the  po.^sibilities  of  several  lines  of  in- 
•  lustrial  effort,  decided  that  pul)i  anti 
paper  nianufaet firing  had  unique  ad¬ 
vantages  for  the  future,  especially  as  it 
had  not  previou.'ly  been  exploited  as  a 
national  product. 

Mr.  ,\nson  wantetl  a  certain  combina¬ 
tion  of  f.ivorable  factor>.  He  wanted 
timber,  water  and  a  market,  the  last 
named  representing  traii'jiorl.ation  facil¬ 
ities.  He  looked  :tt  various  properties 
but  finally  decided  upon  the  .\bitibi 
flistnci  in  Xorthi'rn  Onfaritt.  where  a 
womlerful  combination  of  limber,  water  | 
and  e.asy  transportation  was  discovered, 
ft  was  the  ideal  spot  .  Phe  timber  wa.s  I 
excellent;  the  waters  ea.'ily  harnessed  for 
the  develoimient  of  power  and  transporta¬ 
tion  difficulties  eonspi<aions  by  their 
ab.sence.  .Ml  the  fundamentals  were 
there,  of  which  we  deal  in  the  main  body 
of  this  article.  j 

Started  a.*?  Ground  Wood  Project.  | 

The  .\bi1ibi  Power  and  Paper  ('om- 1 
pany  was  originally  started  as  a  ground  i 
wood  project,  but  it  was  ciuickly  estab- ! 
lished  that  it  would  be  to  the  interests  of  j 
shareholders  and  of  the  country  in  general  , 
to  go  into  the  manufacture  of  the  finished  \ 
product-newsprint.  Work  in  this  direc¬ 
tion  was  vigorously  prosecuted,  and,  as 
stated  in  The  Finaxci.^i.  Times  recently, 
the  first  units  will  be  in  operation  this 
month  which  will  give  a  daily  capacity  of 
60  tons  of  new^print,  and  by  the  end  of  the 
year  the  plant  will  be  complete  with  a 
newsprint  capacity  of  22.0  tons  per  day. 

Mr.  Shirley  t^gilvie  is  closely  identified 
with  Mr.  An.soii  in  the  operations  of  the 
company,  having  been  a  fellow -executive 
on  the  staff  of  the  Ogilvie  Flour  Alills 
Company. 

Physical  Side  of  a  Big  Project. 

The  .\bitibi  Power  and  Paper  Company 
was  organized  for  the  purpose  of  construct¬ 
ing  and  operating  pulp  and  paper  mills  at 
Iroquois  Falls  in  Xorthern  Ontario.  The 
best  available  engineering  talent  was  en¬ 
gaged  for  the  preparation  of  the  plans  and 
for  the  purpose  of  surveying  the  preliminary  j 
work  of  the  installation  of  the  plant  with  | 
the  result  that  the  compan.v  is  nf>w  in  pos-  i 
session  of.  and  is  operating,  one  of  the  most  j 
up-to-date  and  best  equipped  pulp  and  ( 
paper  plants  in  the  world.  An  abundant  ^ 
supply  of  pulp  wood  for  an  indefinite  period 
is  assured  and  natural  geographical  con¬ 
ditions  are  such  that  the  wood  is  deliverable 
at  the  company's  property  at  minimum  cost. 
The  pulp  limits,  water  powers  and  mills  I 


of  the  company  are  within  the  territory 
surrounding  Fpper  and  Lower  .Vbitibi 
Lakes  and  along  the  course, of  the  Abitibi 
I?i\er  and  its  tributaries  in  the  district  of 
Timiskaming  in  the  province  of  Ontario. 
This  district,  lying  south  of  the  fortv-ninth 
parallel  of  latitude,  which  constitutes  the 
southern  boundary  of  the  province  of  .Mani¬ 
toba.  formi  ,  ’ 

Xorthern  Ontario,  and  is 
by  two  fines  of  railway: 

Railway,  : 
four  miles  from  a  point 


IS  part  of  the  fertile  cla.v  belt  of 
'  at  present  served 
,  .  .  the  Xational  Trans- 

I  continental  Railway,  a  distance  of  fift.v- 
,  sixteen  miles  east  of 
j  the  town  of  Cochrane  to  the  interprovincial 
I  boundary  between  Ontario  and  Quebec, 
j  The  fine  of  the  Timiskaming  and  X’orthern 
I  Ontario  Railway,  ninning  north  and  south, 

I  is  within  a  few-  miles  of  the  western  bound- 
!  nrv  of  the  limits.  .\  branch  line  of  this  latter 
I  railwa.v,  of  about  six  miles  in  length,  has 
I  been  completed  from  Torquois  .junction  to 
]  the  location  of  the  mills  and  lownsite  of  the 
I  companv  at  Iroquois  Falls  in  the  township 
■  of  Teef,\.  Other  fines  of  railwa.v  are  pro- 
.jected  to  which  the  compan.v's  properties 
I  will  be  tributary.  .Vs  a  location  for  pulp  and 
paper  mills.  Iroquois  Falls  is  ideal. 

j  An  Ideal  I.Jmit. 

The  area  embraced  within  the  pulp  limits 
is  l,.5t>0  square  miles,  or  about  l.dOli.OIX) 
acres.  The  distance  by  water  frfun  Lake 
Abitibi  to  Iroquois  Falls  is  approximately 
I  thirty  miles,  and  in  this  rlistance  on  the 
I  course  of  the  .Abitibi  Ri\er  there  are  three 
excellent  water  powers-  Couchiching.  Twin 
I  and  Iroquois  Falls — capable  of  developing 
I  a  total  of  over  .50,000  horse-power.  Within 
j  the  limits  there  are  approximately  .S2  square 
I  miles  of  water.  This  water  reaches  to  ever.v 
j  point  of  the  limits  and  in  all  instances  runs 
to  the  mill,  which  makes  .driving  facilities 
;  of  the  best  and  assists  materiall.v  in  main¬ 
taining  a  reasonable  low  cost  of  wood. 

The  Company’s  Town-Site, 

.At  Iroquois  Falls,  five  hundred  acres  of 
land  have  been  reserved  for  mill-site  and 
water  power  development.  Many  military  | 
veteran  land  grants  in  the  neighborhood  i 
were  purchased  and  have  been  prepared  for  , 
settlement.  i 

.At  Iroquois  I’alls,  in  addition  to  the  mill- 
site,  the  compan.v  owns  a  town-site  of  ap- 
proximatel.v  one  mile  square,  which  is 
located  on  wooded  hills  overlooking  the 
river.  The  town  will  be  a  model  one  in 
ever.v  respect,  with  streets  laid  out  with  a 
view  to  utility  and  beaiif.v;  wide  streets  anil 
walks  with  all  necessary  sewers  and  water 
mains.  The  town  will  be  electrically  fit  -- 
the  power  being  supplied  from  the  com¬ 
pany's  own  power  plant. 

All  houses  erected  have  to  conform  to  a 
regular  specification  drawn  out  by  the  com¬ 
pan.v's  architect.  .All  houses  are  required 
to  be  of  sufficient  distance  apart  to  enable 
the  residents  to  have  lawns  and  flower 
gardens  as  the.v  may  desire.  There  is  also 
a  large  recreation  ground  laid  out.  and 
provision  has  been  made  for  a  clubhouse, 
post  office,  customs  office  and  other  public 
buildings. 

It  is  expected  that  after  the  plant  is  in 
full  operation  that  the  town  will  ha\e  a 
population  of  three  thousand  people,  which 
will  gradually  increase  thereafter. 

Held  I'nder  Ontario  f'harter. 

The  .Abitibi  pulp  limit  is  held  by  the  com¬ 
pany  under  an  tintario  (Jovernment  con-  i 
cession,  with  its  terms  and  conditions  similar 
to  those  granted  to  other  pulp  and  paper 
companies  in  the  province. 

Prior  to  the  acquisition  by  the  company 
the  limit  was  carefullv  examined  bv  reliable 
timber  cruisers  for  the  purpose  of  definitely 
determining  that  there  was  con venientl.v 
situated  to  the  site  of  the  proposed  mills  at 
Iroquois  Falls  an  ample  suppl.v  of  wood  to 
keep  the  mills  in  full  operation  continuously 
for  a  period  to  justify  and  reward  large 
capital  expenditures.  The  result  of  these 
examinations  was  eminentl.v  satisfactory. 

The  important  element  of  labor  in  these 
operations  w-as  not  overlooked.  .Already 
there  was  a  fair  pojuilation  of  settlers  in  the 
vicinity  and  others  have  since  been  attracted 


THE  ANNUAL  MEETING. 

The  following  is  the  report  of  the  annuaj 
meetinj 


of  the  compan.v  as  published  it 
The  Fin.vncial  Times’oI  February  13  last 
The  annual  meeting  of  the  Abitibi  Pulp 
&  Paper  Companj-  was  held  in  Montreaj 
this  week 


The  balance  sheet  has  not  beer 
made  public,  but  the  directors  stated  that 
profits  of  .S174,092  were  made  during  the 
four  months  of  operations.  A  considerablt 
proportion  of  this  was  comprised  of  interest, 
The  amount  earned  on  operations  has  not 
been  stated,  but  we  understand  that  it  was 
highl.v  .satisfactory,  especially  in  view  of  the 
fact  that  up  to  almost  the  last  month  of  ti.^ 
calender  year  the  company  was  still  in  its 
constructive  stages.  At  the  meeting  it 
was  shown  that  fixed  charges  accounted  foi 
•?126,124  of  the  -8174.092,  leaving  a  balance 
of  $47,968  to  carry  over. 

In  his  report  to  stockholders,  Mr.  F.  H 
Anson,  president,  stated  that  the  operatinj 
profits  of  the  compan.v  had  been  derivec 
solel.v  from  the  manufacture  of  pulp. 
This  had  been  carried  on  u.ider  somewhat 
fr.ving  conditions  during  the  first  twe 
months  of  operation,  but  in  the  latter  tw-e 
months  conditions  hael  been  amelioratec 
and  costs  considerably  reduced.  Since 


Power  i>evelopfnen(  nnd  IHillts  of  Ahitibi  Pulp  anri  Paper  Company  Timited  at  Troqiiola  Falla, 


water  powers  was  made  by  expert  engineers. 
The  reports  presented  b.v  these  amply 
justified  the  claim  that  the  water  power 
privileges  owned  by  the  company  w-ere  a 
most  valuable  asset  and  assure  sufficient 
power  to  meet,  not  only  the  compan.v's 
present  and  fu'ture  requirements,  but  also 
the  demand  which  undoubtedly  will  arise 
for  electrical  energ.y  for  use  in  other  in¬ 
dustries  and  commercial  enterprises  within 
the  district.  * 

X'atural  conditions  are  such  at  the  three 
powers  at  Couchiching,  Twin  and  Iroquois 
Falls,  that  the  cost  of  development  is  ex- 
ceptionall.v  low. 

An  initial  development  of  21,500  horse¬ 
power  has  been  made  at  Iroquois  Falls,  the 
most  coni-eniently  located  of  the  three 
powers.  The  main  dam  from  its  junction 
with  the  power  house  at  the  northern  end  of 
the  south  side  of  the  river,  and  the  power 
house,  and  structures  were  built  according 
to  plans  and  specifications  and  under  the 
supervision  of  Mr.  George  F.  Hardy,  of  New 
York. 

A  regulating  and  controlling  dam  was 
constructed  at  the  head  of  Couchiching  Falls 
was  constructed,  containing  the  permanent 
regulating  works  for  the  control  of  the  dis¬ 
charge  from  Abitibi  Lakes  ensuring  a  per¬ 
manent  equable  flow  and  enabling  the 
company  to  develop  at  the  three  falls  over 
.50,000  horse-power,  available  every  day  in 
the  year. 

The  Physiography  of  the  Country. 

A  few  facts  relating  to  the  physiography 
of  the  country  in  which  the  Abitibi  Pulp  and 
Paper  Company  operates  will  be  of  interest. 
The  watershed  drained  by  the  .Abitibi  River 
lies  north  of  the  height  of  land  which  divides 
the  whole  area  flowing  southward  to  the  St. 
Lawrence  basin  from  those  flowing  north¬ 
ward  into  .James  Bay. 

The  general  character  of  the  watershed  is 
such  as  to  provide  what  may  be  termed  a 
slow  run-off;  the  whole  area  is  covered  with 
timber  and  is  comparatively  flat.  The  pre¬ 
cipitation  averages  about  thirty  inches  per 
year. 


The  source  of  the  Abitibi  River  is  Lake 
Abitibi,  which  receives  several  other  large 
streams  and  a  multitude  of  small  ones.  The 
area  of  the  lake  is  .3.5,5  square  miles,  of  which 
304  square  miles  are  in  the  province  of 
Ontario  and  51  square  miles  are  in  the  prov¬ 
ince  of  Quebec.  This  lake  is  shallow,  vary¬ 
ing  from  five  to  twelve  feet  deep,  with  some 
areas  of  greater  depth. 

A  Vast  Watershed. 

The  area  of,  the  watershed  tributary  to 
Lake  Abitibi  is  4,311  square  miles  and  the 
area  tributary  to  the  river  at  Iroquois  Falls 
is  6,000  square  miles,  which  includes  the 
Black  River  watershed  of  1.127  square 
miles,  this  river  joining  the  .Abitibi  about 
five  miles  above  Iroquois  Falls. 

The  Abitibi  River  leaves  the  lake  at  its 
western  extremity  and  flows  westward  a 
distance  of  about  eighteen  miles,  where  it  is 
joined  by  the  Black  River.  The  river  here 
turns  in  a  northerly  direction.  About  five 
miles  below  its  junction  with  the  Black 
River  are  the  Iroquois  Falls.  About  five 
rniles  from  the  lake  the  river  falls  over  a 
ridge  of  rocks,  forming  the  Couchiching 
Falls.  The  river  from  the  lake  to  the  falls, 
has  an  appreciable  current  but  no  rapids 
exist  and  the  fall  of  the  river,  it  is  estimated, 
does  not  exceed  two  feet  in  this  distance. 

Couchiching  Falls  consist  of  three  fairly 
abrupt  drops  aggregating  a  total  natural 
fall  of  ,56  feet  in  a  distance  of  400  feet.  The 
formation  is  all  rock,  there  being  a  ridge 
crossing  the  river  above  the  falls  which  holds 
up  the  water  of  Lake  .Abitibi. 

The  Machinery  Installed. 

Thirteen  pairs  of  water  wheels,  ten.  for 
grinding  machines  and  three  electric  gener¬ 
ator  lines,  each  in  a  separate  flume,  were 
installed  and  each  of  these  pairs  of  wheels 
are  direct  connected  to  shafts  of  grinders 
and  generators. 

The  most  modern  process  of  manufacture 
for  the  handling  of  pulp  and  paper  is  follow¬ 
ed,  but  the  capacity  of  the  mill  is  so  arranged  i 
that  every  machine  has  ample  capacity  to  ! 
do  the  work  required  of  it  to  secure  the  • 
desired  production.  | 

The  wood  r6om  contains  a  large  slasher  ! 
and  si.x  saws  capable  of  cutting  60  cords  i 
per  hour;  then  there  are  18  barkers  with  a 
capacity  of  .50  cords  per  hour.  This  wood 
room  also  contains  such  accessories  as  wood 
measurers,  wood  splitters,  knot  trimmers,  j 


themselves  and  their  horses  was  provided 
by  the  needs  of  the  Abitibi  Pulp  and  Paper 
Company. 

In  addition  to  the  prai'tically  inexhaus- 
ible  supply  upon  the  company's  limit  the 
pulpwood  cut  by  settlers  in  clearing  their 
lands  has  been  available  to  the  company— 
a  condition  of  mutual  advantage. 

The  fact  that  the  paper  plant  provides 
year-round  work  is  an  attraction  to  a  steady¬ 
working  class  of  labor  in  the  north  country 


timbered  countries  in  the  world  and  is 
practically  untouched.  ft  abounds  in 
spruce,  which,  used  as  pulpwood,  is  equal 
to  the  European  variety.  The  quantity  is 
almost  inexhaustible.  .Along  the  lines  of 
the  Transcontinental  Railw-ay  there  are 
about  three  million  cords.  The  pulpwood 
alone  of  Xorthern  Ontario  is  a  great  asset 
and  capital  has  a  splendid  opportunity  for 
investment." 

Pulpwood  From  Settlers. 

The  Black  River  district,  tributary  to  the 
mills  at  Iroquois  Falls  and  embracing  a  well- 
timbered  area  of  about  three  thousand 
square  miles,  is  open  for  settlement.  Pulp¬ 
wood  cut  by  .settlers  in  this  district  can  he 
cheaply  floated  to  the  company's  mills. 
Sufficient  settlers'  wood  can  be  obtained  to 
operate  the  company's  mills  at  their  full 
capacity  for  an  extended  period  and  it  is 
such  wood  that  the  company  has  been  using 
to  a  large  extent  since  inception. 

A'aliiHhIe  .Assets  in  AFater  Power. 

Before  any  plans  were  definitely  set  by 
the  promoters  of  the  .Abitibi  Company,  an 
exhaustive  in\estiga,tion  of  the  company’s 


during  the  winter  months.  During  thi: 
period  the  company  will  hax'e  distributer 
an  amount  in  the  neighborhood  of  $400, 00( 
for  pulp  wood  alone,  among  settlers. 

The  F’in.xnti.^l  Times  understands  tha 
the  production  in  September  was  only  lit 
tons  per  day.  and  th.a.t  this  was  graduall; 
increased  until  the  present  output  of  abou 
200  tons  a  day  was  reached.  The  averagi 
over  the  four  months  period  was  about  $.5( 
tons  a  day.  Therefore,  given  a  continuanci 
of  the  present  daily  output,  the  outlook  fo 
the  new  enterprise  is  well  assured. 


CANADA  AIAKING  MORE  PAPER 

That  the  importance  of  the  manu¬ 
facture  of  wood  pulp  into  paper  in 
Canada  is  becoming  more  fullx-  realiz¬ 
ed  by  Canadian  manufacturers  is  ex¬ 
emplified  in  a  striking  manner  in 
statistical  •  records  at  the  Forestry 
Branch  of  the  Department  of  the 
Interior  for  the  year  1913-1914.  In 
spite  of  an  increase  in  quantity  man- 
factur'ed  amounting  to  25.2  per  cent, 
exports  of  wood  pulp  from  Canada 
decreased  22.4  per  cent.  This  would 
seem  to  indicate  increased  activity 
in  the  domestic  manufacture  of  paper, 
Decreases  were  noted  in  exports  to 
the  United  States,  Great  Britain,  and 
China.  The  only  increased  report 
was  in  the  export  of  chemical  pulp  to 
.lapan.  The  United  States  still  takes 
about  two-thirds  of  Canada’s  output 
of  pulp  of  which  about  70  per  cent,  is 
ground  wood. 


THE  IMPORTANCE  OF  THE  Pl^LP  INDUSTRY. 

The  important  part  played  by  the  manufacture  of  wood  pulp  and  pulp  wood 
in  the  general  industries  of  the  Dominion  is  well  illustrated  in  a  pamphlet  issued 
by  the  Forestry  Branch  of  the  Department  of  the  Interior  at  Ottawa.  For  the  last 
year  of  which  there  are  records.  1.913-1914,  Canada  e-xported  to  the  United  States 
manufactured  pulpwood  valued  at  $7,070,571  or  at  $6.83  per  cord.  Canadian  pulp 
manufacturers  operated  6.5  rmlls  in  the  same  year.  If  the  exported  material  had 
been  manufactured  into  pulp  in  Canada  it  would  have  been  sufficient  to  supply  60 
mills  each  consuming  17,062  cords  of  pulpwood,  the  average  consumption  of 
Canada's  mills  during  that  year.  Canadian  pulp  mill  operators  paid  an  average 
price  of  .$6. .53  per  cord  for  their  raw  material.  The  exporters  received  only  20 
cents  a  cord  more  than  this  for  the  wood  sent  to  the  United  States. 

This  l,035,03tl  cords  of  pulpwood  if  manufactured  into  pulp  would  have  made 
l,03.5.t)30  tons  of  ground  wood,  or  .517,51.5  tons  of  ch'emicai  fibre.  Ground  wood 
pulp  is  worth  at  Ic.-ust  $1  4  per  ton  which  would  give  $14,490,420  as  the  value  of  the 
pulp  made  from  the  wood  exported  in  the  year  under  consideration.  Had  this 
wood  been  made  into  chemical  fibre  at  an  average  price  of  .$38  a  ton  its  value 
would  have  been  .$19.665, .570.  In  reality  only  $7,070,571  was  received  for  this 
wood.  The  pulp  industry  lost  the  profit  which  could  have  been  made  by  manu¬ 
facturing  this  wood  into  pulp,  and  the  country  at  large  lost  the  money  which 
whoiild  have  represented  the  cost  of  manufacture  in  the  form  of  w-ages,  etc. 


CAPITALIZATION  OF  ABITIBI 
PI  LP. 

The  capitalization  of  the  .Abitibi 
Pulp  and  Paper  Company  is  $2,500, 
000  6  per  cent,  gold  bonds;  $1,000,000 
7  per  cent .  debenture  stock;  .$1 ,000.000 
7  per  cent,  cumulati^■e  preference 
.stock,  and  .$.5,000,00fi  common  stock. 

The  hoard  of  directors  is  comprised 
as  follows: 

F.  H.  .Anson,  .Alex  Smith,  AV.  R. 
Stirling.  Sir  Thomas  Tait.  Hon.  Geo. 
(iordon.  G.  E.  Ch.allis,  Shirley  Ogih  ie, 
\\'.  R.  George.  G.  11.  Kilmer. 


INTERNATIONAL  NICKEL. 

Year’s  Earnings  Represent  13.31  Per 
Cent,  on  the  Common  Compared 
AVith  11.19  Per  Cent.  Earned 
in  Previous  Year. 

The  International  Xickel  Co.  has  issued 
its  report  for  the  year  ended  March  .'11, 
1915.  The  consolidated  income  account 
compares  as  follows: 


101.> 

1914 

1913 

Earn  con  ros. 

12 

$6.4o2.7r>S 

*6,802,886 

Other  income .  .  . 

IKl 

n  4.020 

126.220 

Total  income. . 

$7.230.7r>(t 

Sd,-50t».7S7 

*6.929.106 

Exp.,  tax . 

517.374 

437,812 

.542,308 

Net  Int  . 

S6.12«.97.'S 

*6.386,798 

Int..  dep..  etc,  . 

1.1  15  315 

1  ,:U9i.310 

1  .:46H.494 

Hurpitis  . 

.  $5.59^.071 

4.792,065 

S5.02f),305 

Preferred  divi 

3.54,7.56 

.%X4.75l> 

.534,755 

Bal  for  com . 

■'*5.063.31,5 

Si4. 257.905) 

$4.485.5.50 

Common  divs. 

4.7.5H.9.S« 

SOX.  1.50 

X. 49 1,049 

Surplus .  !|309.:i77  *4.54. 751)  Sn!)4..501 

''Equal  to  l:t  :)I  per  rent,  on  .?:r!S,o:)l  ..500  common 
stork,  as  against  11.19  per  cent,  on  same  stork 
previous  year. 

The  general  balance  sheet  compares  as 
follows:  — 

ASSETS. 

1915  1914  191.3 

Prop . 44.01R.051  44.552.025  44.485.044 

.5dv.  Nickel  Corp  3.157  1.R68  3.999 

Def.  charges .  39.235  255.033 

Seer  d  loans  on  call  1.000.000 

Stocks  and  bonds.  .58,210  137.8.38  04  .430 

f 'ertf.  of  dep .  950.000 

Inventories  .  .  3,100  .181  4.289.021  3,364.969 

.5cct.«.  rec .  1.416,092  1,615.405  1,485.941 

Bills  rec .  11,071  10.0.50 

Interest  .  39,270  . 

Adv.  forint .  .58. ,529  52.295  ,37.627 

Cash .  4.542,.5;i9  3.243.672  4.442.664 

Total .  55.195,300  53.941.207  54,140,707 

liabilities 

Com.  stock .  38,031  ..500  38,031.500  38.031, .500 

Pref  stock  .  8.912,600  8,912,600  8.912-.600 

MIsc.  Funds  .  .  .  165..5f)l  164,979  . 

Account*  pay. .  .  .  637.2.39  642,984  752,874 

Acr.  taxes  .  89,.582  92,757  102,652 

Common  divs.  1,901.575  9,50.788  1.140,945 

Acerd.  int .  7.989  .5.662  5.4,34 

PcPferred  div. .  .  133,689  133.689  133,689 

P.  and  L.  surplus  5,315,624  5,006,247  4,921,409 

Total . *55,195.300  53,941.207  54.140,707 

In  his  remarks  to  stockholders.  President 
Monell  saye:  "During  the  fiscal  year  just 


closed,  the  general  disarrangement,  in  both 
our  domestic  and  foreign  business,  due  to 
the  outbreak  of  the  European  war,  caused 
a  general  curtailment  in  the  demand  for  the 
company's  products  for  several  months 
following  the  outbreak  of  hostilities. 

"In  the  late  fall,  when  domestie  con- 
difion.s  and  those  affecting  foreign  ship¬ 
ments  and  foreign  e.xcbange  Imd  become 
adjusted  to  meet  the  changed  state  of 
affairs  brought  about  by  the  European  war, 
an  increasing  demand  for  the  conipany's 
products  became  apiiarent,  with  the  result 
that  the  \olume  of  business  for  the  fiscal 
year  has  been  somewhat  greater  than  here¬ 
tofore. 

"The  plan  of  extending  to  the  compan.v's 
employees  the  opiiortunify  of  piirehasing 
stock  on  a  monthly  instalment  basis,  which 
was  inaugurated  last  year,  was  continued 
this  .vear  with  cqiialh  satisfactor.v  results. 
During  the  fiscal  year  the  number  of  stock¬ 
holders  has  increased  from  .'!.7.')2  to  4.46,S." 

.Iiidging  by  the  earnings  the  loss  which  the 
company  incurred  during  the  first  few 
months  of  the  war,  due  to  the  financial  'lis- 
arrangemeni,  was  more  than  made  ii|i  b.v 
the  abnormal  business  which  occurred  in 
the  subsequent  months  of  the  fiscal  .vear, 
which  ended  March  HI.  It  has  been  gcucr- 
ally  conceded  Ih.at  the  last  quarter  of  the 
fiscal  .vear  was  better  than  any  of  the  pre¬ 
ceding  quarters.  The  big  business  accruing 
from  the  war  is  shown  in  the  balance  of 
$.5,063,315  earned  on  the  eommon  stock, 
the  biggest  in  the  company's  history.  Thi.s 
is  equal  to  13.31  per  cent,  on  the  junior 
issue  compared  with  11.1(1  per  cent,  the 
previous  year. 

During  the  year  $595,976  was  spent  for 
additional  property  construction  and  equip¬ 
ment,  from  ' which  there  was  deducted  on 
the  balance  sheet  recoveries  amounting  to 
$26,634.  There  was  also  provided  out  of 
earnings  $720,000  for  depreciation  of  plants 
and  $385,315  for  exhaustion  of  minerals,  a 
total  charging  off  of  $1,105,315. 

The  Nova  Scotia  Legislature  ha.s  passed  a 
compulsory  Town  Planning  Act  under  which 
jail  municipalities  in  the  province  have  to 
prepare  either  town-planning  by-la'ws  or  a 
I  town-planning  scheme  wfthin  three  years. 


G.T.R.’s  FINANCING. 

The  underwriting  of  £2,500,000  five-year 
o's  per  cent,  note.s  in  London  on  Tuesday 
by  the  Grand  Trunk  Railway,  is  the  first 
financing  arrangement  of  this  nature  enter¬ 
ed  into  for  Canada  since  the  outbreak  of 
war.  Despite  the  Government's  determin¬ 
ation  to  reduce  new  capital  issues  to  a 
minimum,  to  eon.serve  the  country’s  savings 
for  war  lo.an  purposes,  it  is  still  found  neces¬ 
sary  to  permit  issues  of  an  urgent  char¬ 
acter.  The  Grand  Trunk  issue  made  at 
99  is  to  meet  a  maturing  £2,000,000  one- 
year  5  per  cent,  notes  in  July.  The  under¬ 
writing  of  this  issue  would  appear  to  be  an¬ 
other  indication  that  London  financial 
markets  are  recovering  from  the  depression 
caused  b.v  the  Cabinet  changes,  and  it  is 
expected  improved  confidence. will  be  shown 
from  now'. 


anglo-uanaDian  Trade. 

Lon'dox.  -  The  following  are  the  official 
figures  of  trade  between  Canada  and  Great 
Britain  in  the  undermentioned  articles  dur¬ 
ing  April:  — 


IMPORTS  FROM  CANADA. 


April  1915  April  1914 

Wheat . 

£651,467 

£388,132 

Wheatmeal  and  flour  164,821 

146,847 

Barley . 

299 

19,965 

Oats . 

23,243 

4,481 

Bacon . . . . 

318,745 

71,225 

Hams . 

28,355 

14,666 

Gheese . . 

15.668 

6,872 

Canned  salmon . 

■  118,993 

132,510 

Canned  lobsters.  .  .  . 

12,830 

4,057 

EXPORTS 

TO  CANADA. 

Spirits . 

27,213 

75,626 

Wool . 

43,795 

12,464 

Pig  iron . 

6,828 

4,483 

Wrought  rails.  .  ,  .  . . 

oS$ 

3,152 

Galvanized  sheet.s..'. 

:  4,380 

56,361 

Tinned  plates . 

6,894 

6,796 

Steel  bars . 

5,993 

16,217 

Pig  lead . 

sr. 

5,314 

Cutlery . 

5,330 

5,364 

Hardware . 

3,660 

9,483 

GOLD  MOVEMENT. 


This  Week’s  Gold  Consignments  From 

OttaWa  Bring  the  Total  Exports 
Since  First  of  Year  to  Fifty 
Millions. 

The  four  gold  consignments  of  $2, .500,000, 
each,  exported  from  Ottawa  to  New  York 
over  the  week  end  to  the  account  of  J.  P. 
Morgan  and  Company  bring,  Canada's  gold 
movement  since  the  first  of  the  year  to  a 
total  of  $.50,420,000.  New  York’s  total 
gold  engaged  for  import  on  the  movement 
since  January  1  now  amounts  to  $78,346,- 
000. 

By  countries  the  sources  of  New'  York” 
gold  imports  in  the  five  months’  period 
have  been  as  follows: — Canada  $50,420,000, 
China  $3,700,000,  Japan  $8,375,000,  Lon¬ 
don  $1,050,000,  South  America  $1,000,000, 
Denmark,  $300,000,  Holland  $2,000,000  and 
France  $1 1,500,000. 

The  Individual  engagements  of  gold  on  the  present 
movement  have  been  as  follows: 

From 

Jan.  11  Koyal  Bk.  of  Can ..  Canada.  .  $8.50.000 

Jan.  14  Guar.  Trust  Co,  .  .China. .  .  .  3,000.000 

Jan.  16  Guar.  Trust  Co.  .  London .  .  .300,000 

Jan.  20  Guar,  Trust  Co. .  .  .  China. .  .  .  200.000 

Feb.  9  Various  firms  ...  .S.  Amer.  .  1.000,000 

Feb.  10  hazard.  Freres.  .  .  .Ottawa..  .  2.600,000 

Feb.  16  hazard  Freres.  .  .  .Ottawa.  .  2,600,000 

Feb.  26  hazard  Freres.  .  Ottawa..  .  3,560.000 

Feb.  26  Int.  Banking  Corp  .  Japan. .,  .  1,000,000 

Feb.  26  Guar.  Trust . Ottawa...  200,000 

Mar.  1  Goldman,  Sachs  & 

Co. . London .  .  500.000 

Mar.  1  Kidder,  Peabody  & 

Co.  . London,  .  2,50,000 

Mar.  3  hazard  Freres.  .  .  .Ottawa.  .  600.000 

Mar.  3  Nat.  City  Bank..  .  Denmark.  ,300,000 

Mar.  4  Int.  Bkg.  Corp.  .  .  Japan. .  .  .  7.50,000 

Mar.  11  Int.  Bkg.  Corp . lapan. ..  .  .500,000 

Mar.  15  hazard  Freres.  .  .  .Ottawa,  .  2.500,000 

Mar.  15  Guar.  Trust  Co..  .  Ottawa.  .  600.000 

Mar.  18  Int.  Bkg.  Corp.  .  .  .Japan.  .  ..  ,500.000 

Mar.  19  Ladenb.,  That.  & 

Co . Ottawa.  .  500,000 

Mar.  19  hazard  Freres.  .  .  .Ottawa...  2,500,000 

Mar.  22  Mach.  &  Met.  Nat. 

Bank . Ottawa...  2,000.000 

'Mar.  22  Heidelbach.  Ickel- 

helm . Ottawa.  .  1.000,000 

Mar.  22  Ladenb..  Thai.  & 

Co . Ottawa. .  ,  500.000 

Mar.  23  hazard  Freres.  .  .  Ottawa..  .  5,000.000 

Mar.  23  Heidelbach,  lekel- 

heim . Ottawa...  1.300,000 

Mar.  23  Goldman.  Sgchs  & 

Co . Ottawa. . .  1 ,000,000 


Mar.  24  hazard  Freres.  .  .  Ottawa.  .  2, .500.000 

Mar.  25  Ladenb..  Thai.  & 

Co . Ottawa...  1,000.000 

Mar.  2.5  Int  Bkg.  Corp . lapan...  .500,000 

Mar  .30  Int.  Bkg  Corp . lapan....  375.000 

April  8  Int.  Bkg.  Corp . lapan...  7.50.000 

-April  12  Int  Bkg.  Corp.  .  .  Japan..  .  .  ,500,000 

•Aprli  13  Int  Bkg.  Corp.  .  .  Japan.  .  .  7.50.000 

April  15  hazard  Freres  .  ,  .Ottawa.  .  7,000  000 

April  16  Guar.  Trust  Co  .  Holland  400.000 

April  21  Int.  Bkg.  Corp . lapan.  .  1.000.000 

Ajirii  27  Guar.  'Trust  Co.  .  Holland  1.600.000 

jSlay  4  hazard  Freres.  .  .  France.  .  2.000.000 

May  4  hazard  Freres  .  .  Ottawa.  .  200.000 

May,  4  Can  Bk  of  Com  ...  Ottawa.  .  420.000 

May  7  Int.  Bkg.  Corp . lapan...  7.50,000 

May  12  hazard  Freres.  .  .  France  5.000.000 

May  19  hazard  Freres . France  .  2. .500.000 

May  19  hazard  Freres.  .  .  .Ottawa.  .  2.-500,000 

May  20  Int.  Bkg.  Corp.  .  .  Japan. .  .  .  I.OOO.OOO 

May  26  J.  P.  Morgan  &  Co  Ottawa. .  .  2. ,500.000 

May  27  hazard  Freres.  .  .Prance  .  2,000,000 

May  28  J.  P.  Morgan  4  Co  Ottawa.  .  2. .500,000 

May  29  J.  P.  Morgan  4  Co  Ottawa.  .  2, .500.000 

June  1  J.  P.  Morgan  4  Co  Ottawa.  .  2,-500.000 


Total . *78.345.000 


MORRISBURG  &  OTTAWA  RY.  CASE 

Toronto. — The  appeals  of  nine  share¬ 
holders  of  the  Morrisburg  and  Ottawa  Elec- 
trio  Railway  Company,  each  with  a  $1,000 
block  of'  stock,  were  dismissed  by  the 
Court  of  Appeals  this  week  and  judgment 
in  the  tenth  appeal  was  reserved. 

The  actions  arose  out  of  a  decision  of 
Judge  O’Reilly,  of  Cornwall  on  April  13, 
1915,  which  was  to  the  effect  that  the  share¬ 
holders  of  the  company,  who  had  not  paid 
up  their  shares  had' to  do  so  and  meet  the 
calls  of  the  M.  and  O.  directors. 

The  decision  of  the  Court  of  Appeals  in 
sustaining  Judge  O'Reilly's  findings,  makes 
it  plain  to  the  delinquent  shareholders  that 
they  will  have  to  pay  the  remaindet  of  the 
money  due  on  their  stock,  and  in  future 
meet  the  calls  of  the  company  until  the 
stock  is  fully  paid  up. 

Mr.  G.  D.  Kelley  of  the  legal  firm  of 
Ewart,  Scott,  MacLaren  and  Kelley  ap¬ 
peared  on  behalf  of  the  Morrisburg  and 
Ottawa  interests  and  Mr.  M.  G.  Powell  of 
Orde,  Powell  and  Lyle  for  the  plaintiffs. 

Do  not  throw  all  the  responsibility  upon 
the  farmers  for  increased  production. 
Ev'erybody  with  a  plot  of  ground,  no  matter 
how  small,  should  this  year  raise  something 
that  will  add  to  the  total  of  the  world’s 
food  supply. 


NATIONAL  DRUG. 


Mr  C.  W.  Tinling,  vice-president  an 
general  manager  of  the  National  Drug  Com 
pany,  announces  that  net  trading  profits  fo 
the  year  ended  January  31,  1915,  wer 
$9,000  lower  than  in  the  previous  yeai 
After  dividends  of  6  per  cent,  to  Britis 
shareholders  and  7  pet  cent,  to  Canadia 
allowances  for  depreciatio  and  bad  debts 
a  surplus  of  $53,700  undivided  profits  wa 
carried  forward  to  the  credit  of  profit  an 
loss.  This  compares  with  $100,337  in  th 
previous  yearJ  Complete  figures  are  wit! 
held.  After  the  first  shock  to  business 
following  the  war,  Mr.  Tinling  notes  som 
improvements  in  the  drug  trade. 

INTERNATIONAL  PAPER. 

Boston.— A  bill  has  recently  been  passet 
by  the  New  York  Legislature  and  signed  bj 
the  governor  which  may  eventually  have  i 
most  favorable  effect  upon  operations  of  thi 
International  Paper  Co.  This  bill  provide 
for  the  creation  of  a  state  system  of  wate; 
storage,  so  that  when  finished  in  years  ti 
come  it  will  be  possible  to  secure  a  con  tint] 
ous  flow  of  water  in  the  Hudson  river  ani 
along  other  New  York  streams  for  powe 
purposes.  Few  persons  appreciate  ho\ 
tremendous  is  the  handicap  imposed  o: 
capital  and  labor  alike  by  the  water  short 
age  which  prevails  during  the  slimmer  no 
only  in  New  York  but  in  the  New  Englani 
states  as  well.  To  render  cost  of  productio: 
it  is  essential  that  a  paper  mill.-  and  especial 
ly  a  newsprint  mill,  where  price  advance 
are  necessarily  limited  in  scope,  shall  secur 
as  nearly  continuous  operatibn  as  possibR 

International  Paper  sales  so  far  this  fiscj 
year  have  been  running  along  at  a  rate  abou 
10  per  cent,  below  the  1914  figures.  Th 
company  has  adopted  this  10  per  ceni 
curtailment  of  production  because  it  ai 
curately  measures  the  difference  in  deman 
by  the  papers  of  the  country  between  thi 
year  and  last. 

Applied  to  all  of  1915  the  present  rate  c 
production  and  the  costs  obtained  sbouV 
mean  earnings  equal  to  about  $4.50  p« 
share  on  the  $22,400,000  preferred  s.t^ocl 


Jljpk  llljplll 
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ONE  OF  CANADA* S  FINEST  STORES 


Whole  Fabric  of  Goodwins  Ltd.  Built  Up  Upon  the  Unit  System, 
Where  the  Smallest  Human  Detail  Has  its  Place  in  the  Smooth- 
Running  Daily  Routine — Perfection  of  Organization  Not  Realized 
by  Stockholders,  and  Customers  See  Only  the  Surface  Workings 
— Something  About  the  Aims  and  Ambitions  of  the  Executive 
Officers. 


I  company  goes  without  saying.  He  studies  reports  of  earnings,  financial  state- 
ments  and  any  other  announcements  from  the  directors  with  avidity.  Generally 
speaking,  that  is  as  far  as  his  research  goes  or  can  go.  While  the  partnership  implied 
in  the  holding  of  stock  is  acknowledged  without  contradiction  by  the  directors  of  any 
corporation  it  is  manifestly  impossible  to  instruct  the  shareholder  in  the  operative 
methods  or  any  other  methods  of  the  corporation. 

In  this  respect  a  corporation  such  as  Goodwins  Limited  is  unique.  The  whole 
lay-out  of  the  plant,  the  product  of  the  institution,  the  methods  prevailing,  and  vir- 

. .  ■  he  economic  scheme  which  prodvices  earnings,  are  available 

i.  Naturally  the  interior  economy  of  the  institution  docs 
A  customer  making  a  purchase  in  a  given  department  o 


tually  all  that  part  of  tli 
at  any  time  the  store  is  open. 

not  appear  on  the  surface,  j  ... 

the  store,  for  example,  docs  not  stop  to  think  of  much  beyond  the  actual  transaction  I 
in  which  he  is  taking  part.  There  is  no  reason  why  he  should,  and  in  ninety-nine  cases  ' 
out  of  a  hundred  he  does  not.  < 

But  all  the  huge  assemblage  of  merchandise,  varying  from  a  paper  of  pins  to  a  I 
motor  vacht;  from  a  pound  of  tea  to  an  imported  Paris  creation,  was  not  brought  about 
by  haphazard.  It  took  system,  it  entailed  knowledge  in  the  buying  as  it  takes  knowl¬ 
edge  in  the  selling,  it  took  administrative  ability  of  a  very  high  order  and  it  entails 
exactly  those  factors  to  keep  the  b  siness  in  running  order. 

A  Liberal  Education.  i 

Under  the  guidance  of  ^Ir.  W.  H.  Goodwin,  the  vice-president  and  General 
Manager,  a  representative  of  The  Fin.\ncial  Times  recently  had  an  opportunity  of 
making  a  closer  acquaintance  with  the  working  methods  of  a  great  departmental  store  ; 
such  as  that  operated  by  Goodwins  Limited.  The  experience  was  in  itself  a  liberal : 
education. 

Back  of  all  the  activity  at  this  great  merchandising  institution  is  Sy.stem,  with 
a  capital  S.  Up  in  the  office  overlooking  St.  Catherine  street  from  the  first  floor  of  the 
building  W.  H.  (  loodwin  holds  the  reins,  as  it  were,  and  controls  the  team-work  of  the  1 
whole  establishment.  Team-work  is  what  it  virtu.ally  amounts  to,  and  team-work  of  j 
the  highest  type  since  it  is  service  cheerfully  rendered  under  pleasant  conditions. 

Moreover,  it  is  not  the  team-work  which  stops  with  the  day's  or  the  week’sorthe  i 
month's  operations.  There  is  always  the  goal  ahead.  Up  in  the  corner  of  Mr.  Good-  j 
win's  office  is  a  framed  picture  of  a  still  more  magnificent  building  than  that  in  which  ! 
Goodwins  Limited  is  at  present  housed.  It  is  the  building  of  Goodwins  of  the  future. 
It  is  what  the  directors,  the  office  staff,  the  sales  staff  and  the  whole  force,  down  to 
smartly  uniformed  boys  who  have  replaced  the  old  floor  walkers,  are  striving. 

To  any  student  of  System  as  applied  to  business,  the  methods  in  force  at  Good¬ 
wins  cannot  fail  to  apjieal.  If  one  were  to  take  pencil  and  paper  and  chart  the  System 
in  force  he  might  very  aptly  start  with  the  Store  and  finally  wind  up  with  what  is 
technically  known  as  the  Unit  Card.  It  is  rather  anticipating  this  story  to  introduce 
the  Unit  Card  at  this  stage  and  mention  of  it  is  made  only  to  illustrate  the  extremes 
of  the  business. 

Few  Larger  Stores  on  Continent. 

.\s  most  shareholders  of  Goodwins  are  aware  the  store  itself  ranks  among  the 
biggest  as  regards  floor  area  available  in  Canada  and  is  one  of  the  biggest  on  the  con¬ 
tinent,  outside  of  New  York  and  Chicago  and  possibly  one  store  in  Philadelphia. 
By  the  time  that  the  city  of  Montreal  has  attained  to  the  dignity  of  being  able  to  write 
its  population  returns  with  seven  figures,  Goodwins  will  be  approximately  double  its 
present  size.  As  it  stands  at  present  the  volume  of  business  taxes  the  plant  and 
property  to  its  extreme  limit  of  capacity  and  the  tendency  of  business  is  always  to 
increase.  'Fhe  turning  in  the  long  lane  to  pro.sperity  has  been  passed  in  the  ca.se  of 
Goodwins  Limited,  and  from  now  on,  if  signs  read  aright,  the  story  of  the  corporation 
will  be  one  of  continued  expansion. 

A  Matter  of  Dovetailing. 

The  fundamental  principle  underlying  the  Goodwin  System  as  applied  ic  the 
store  itself  is  to  assemble  contiguously  all  those  departments  which  dovetnil  into  each 
other.  For  example  those  departments  which  provide  for  the  essentials  of  femininity 
are  arranged  in  such  a  manner  that  “The  Complete  Woman,”  to  pervert  the  title  of  old 
Izaak  Walton's  great  work,  could  be  turned  out  with  the  least  possible  waste  move¬ 
ment.  That  is  to  say  the  (to  the  male  mind)  endless  details  of  woman's  equipment 
from  the  shoes  on  her  feet  to  the  toque  on  the  top  of  her  head  could  be  provided  for 
her  in  a  circumscribed  area  on  the  first  floor  in  such  manner  that  the  searching  after 
any  particular  required  article  could  be  successfully  performed  with  the  least  possible 
effort. 

Eliminated  CurvevS. 

In  this  connection  it  is  interesting  to  note  that  all  main  and  cross  aisles  are  set 
it  right  angles.  The  rectangular,  as  a  matter  of  fact,  is  the  predominating  character- 


Cioodvins  is  one  of  the  largest  departmental  .stores  in  the 


The  exterior  view  of  the  handsome  building  of  (ioodwins  Limited  on  St.  f'atherine  Street. 
Dominhm  of  Canada* 


istic  of  the  general  lay-out  of  all  floors.  In  some  parts  of  the  old  building  cylindrical  j 
columns  still  exist — they  are  the  only  curves  in  evidence —  When  the  liandsome  ; 
extension  was  m^de  no  effort  was  spared  to  eliminate  curves.  That  an  effect  of  .stiff¬ 
ness  would  have  beiai  the  inevitable  outcome  of  such  a  plan  is  an  impression  that 
might  be  gained  from  the  bald  statement  of  fact.  As  things  are,  however,  what 
appearance  of  severity  might  have  resulted  from  the  sole  employment  of  the  rec¬ 
tangular  figure  is  offset  by  the  fixtures  of  the  store.  Of  fixtures  Goodwins  has  installed 
nothing  but  the  very  highest  type,  both  as  to  exterior  design  and  to  internal  efficiency. 
The  combined  effect  of  fittings,  hangings  and  carpets  is  to  give  to  each  floor  of  the  store 
an  impressive  appearance,  ff'he  bright  hues  of  dress  stuffs,  millinery  and  such  like, 
skillfully  laid  out  by  an  expert  in  the  art  of  window  dressing,  supply  the  necessary 
touches  of  color  without  the  introduction  of  any  decorative  scheme  as  such. 

The  Lighting  Problem. 

Naturally  in  any  large  building  the  lighting  problem  is,  as  a  rule,  a  difficult  one. 
Goodwins’  store  is,  however,  blessed  with  natural  lighting  on  all  sides  and  a  highly 
efficient  electric  lighting  system  throughout  the  premises.  In  fact  one  of  the  strongest 
impressions  left  on  the  mind  of  a  visitor  is  that  of  light — that  .and  cleanliness.  Litter 
i  of  any  kind  simply  is  not  tolerated  and  the  result  is  that  even  in  the  'husiest  hours  of  a 
I  rush  (lay  such  as  a  Saturday  the  whole  building,  in  every  floor,  maintains  a  Monday 
[  morning  freshness  of  appe.arance. 

i  In  this  matter  of  pre.^ervation  of  the  ne.atness  and  orderliiu’ss  of  such  an  institu- 
!  tion  such  as  Goodwins’  very  naturally  a  great  deal  depends  on  the  co-operation  of  the 
employees.  And  here  it  might  be  stated  that  the  din'ctors  of  Goodwins  Limit(*d  set 
as  much  store  on  Service  as  on  the  Store  and  the  Stock.  Between  a  thousand  and 
fourteen  hundred  employees  are  alw.ays  on  the  pay  roll.  The  m.anagement  aims,  how¬ 
ever,  in  its  relation.ship  with  employees  to  convey  to  the  salesman,  the  sale.swoman  or 
employee  in  any  capacity  the  impression  that  he  or  she  has  a  connection  with  the  firm 
beyond  that  represented  by  doing  so  much  work  for  so  much  recompense.  The  per¬ 
sonal  factor  in  a  business,  as  every  emiiloyer  knows,  is  one  of  the  biggest  problems  of 
that  business.  In  the  case  of  a  department  store  business  which  depends  largely  for  its 
success  on  the  results  of  th«*  personal  contact  between  salespeople  and  customers  the 


A  BRILLIANTLY  LIGHTED  INTERIOR 


The  Illustration  above  conveys  a  i^ood  impression  of  the  lay-out  of  the  iltround  floor  at  Cioodwins  JJniited.  The  picture  shows  in  a  very  remarks 
the  perspective  lookinil  from  the  back  of  the  store  to  the  front.  The  photographer  was  unusually  successful  in  makinil  this  picture  of  an  interior, 
photographed  represents  less  than  a  quarter  of  the  total  floor  space  of  the  building. 
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A  LETTER  FROM  SALISBURY  PLAIN 

Many  thanks  for  the  Old  Chum  Tobacco. 

The  packages  are  handy  for  us,  and  the  tobacco  can’t  be  beaten 


How  a  Great  Departmental 

Store  is  Operated— Goodwins  Ltd. 


(Continued  From  Fage  9.) 

Each  day  after  stwe  hours  arc  over,  the  office  staff  is  able  to  ascertain  to  a  cent 
the  receipts  for  the  day,  the  business  done  in  each  department,  the  business  done  in 
each  subsection  of  a  department  and  actually  the  business  done  in  any  particular  line 
of  goods.  This  last  named  return  has  been  made  possibleby  the  introduction  of  the 
unit-card  system.  This  system  enables  the  clerk  selling  any  sort  of  goods  in  any 
department  to  ascertain  immediately  not  only  what  goods  he  has  sold  but  also  what 
goods  are  left  in  stock.  The  return  of  these  cards  to  the  office  staff  enables  the 
management  to  see  at  a  glance  Tvhat  goods  are  moving  and  what  goods  remain  sta¬ 
tionary.  More  than  that  the  unit  card  system  enables  the  buying  staff  to  keep  closely 
in  touch  with  the  demands  of  the  buying  public.  It  is,  as  indicated  in  the  foregoing,  a 
principle  at  Goodwins  that  a  customer  should  be  able  to  get  anything  he  asks  for. 
Generally  the  customer  can.  Possibly  in  nine  hundred  and  ninety  nine  cases  the 
customer  makes  a  purchase.  The  thousandth  case  is  noted  and  steps  taken  to 
provide  against  the  disappointing  of  a  customer  should  the  same  article  be  asked  for 
on  another  occasion.  The  fact  that  the  store  had  not  in  stock  something  that  was 
asked  for  is  registered  and  provision  made  to  see  that  it  does  not  occur  again  in  any 
branch  of  the  business.  Boiled  down  to  a  sentence,  the  whole  system  aims  at 
providing  What  the  Public  Wants. 

The  Force  Behind. 

Naturallytheseconditionshave  not  been  brought  about  without  considerable  hard 
work  and  executive  ability.  Trade  practices  and  trade  customs  of  long  standing  are 
difficult  matters  to  change.  When  W.  H.  Goodwin  assumed  the  management  of  the 

E resent  company  he  found  that  a  solid  wall  of  trade  prejudice  confronted  him.  Not 
eing  a  dry  goods  man  by  instinct  or  training  but  rather  an  organizer  and  executive 
he  was  at  first  confronted  w'ith  the  difficulty  of  converting  to  his  views  men  who  had 
been  brought  up  in  the  various  trades  repre.sented  in  the  different  departments  of  the 
store.  To  these,  (it  is  natural  in  any  business)  trade  customs  were  a  species  of  busi¬ 
ness  religion.  Innovations  they  frowmed  upon.  Changes  from  accustomed  methods 
they  were  averse  to.  All  that  has  been  changed  now  but  it  was  not  done  without  a  vast 
amount  of  hard  wmrk  combined  with  a  tactful  handling  of  men. 

The  net  results  to  the  shareholders  of  the  company  are  an  enhancement  of  the 
value  of  their  property,  the  building  up  of  a  good-will  the  value  of  which  cannot  be 
set  down  in  dollars  and  cents  and  an  outlook  for  the  future  whch  can  only  be  measur¬ 
ed  by  the  grow’th  in  population  of  the  city  of  Montreal. 


CANADIAN  CONCERNS  ALL  GETTING  IN 

HEALTHIER  SHAPE.  REPORTS  INDICATE 


If  the  past  year  has  been  a  poor  one  for 
trade 


ie  generally,  it  has  not  gone  by  without 
proving  the  ability  of  the  majority  of  Can¬ 


adian  industrials  to  put  themselves  in 
healthier  financial  condition.  A  notable 
feature  of  the  balance  sheets  returned  by 
industrial  concerns,  lately,  has  been  with 
regard  to  the  sharp  curtailment  of  current 
li^ilities. 

In  the  past  two  months  ten  represent¬ 
ative  Canadian  concerns,  in  whose  stock 


Dominion  Steel . 

Dominion  Textile . 

Maple  Leaf  Milling . 

Montreal  Power . . 

Tucketts  Tobacco . 

Canadian  Cottons . 

Steel  Co.  of  Canada . 

Can.  Consolidated  Rubber. 

Macdonald  Co . 

Canadian  Fairbanks . 


the  "street”  holds  a  wide  interest,  have 
reported  for  the  year.  In  every  instance  it 
has  been  a  story  of  a  bettered  financial 
position,  by  a  reduction  of  outstanding 
debts.  There  have  even  been  spectacular 
instances  of  cutting  down  liabilities  to  the 
public;  three  of  these  concerns  reporting 
greater  than  50  per  cent,  reductions. 

A  review  of  ten  financial  statements  gives 
the  following  interesting  figures  illustrating 
the  point  emphasized  — 

Bank  loan  or 
Acets.  payable 
1915 


1914 


Decrease 


$5,476,940 

$3,865,958 

29 . 4% 

2,948,139 

3.118,514 

5 .  “F/f, 

1,597,103 

3,3.53,939 

52.3% 

330,460 

430,144 

25 . 5^0 

15, .559 

260,679 

94.0' c 

697,343 

830,021 

15.8% 

1,376,627 

2,957,764 

53.4% 

4.290,113 

4.579,145 

6.3% 

1,120.908 

1,246,391 

10.0% 

833,292 

1,376,782 

39.4% 

$18,686,484 

.$22,019,337 

15  1% 

AN  ENGLISH  WAR  STOCK. 

Coincident  with  the  heavy  casula^ties  in 
the  English  armies  there  has  been  a  large 
advance  in  Ijondon  in  the  shares  of  Cour- 
talds,  Ltd.,  the  world’s  greatest  manufac¬ 
turers  of  crape. 

Speaking  of  this  the  Financier  of  London 
says:  “The  turnover  of  Courtals,  Ltd.,  the 
t  manufacturers  of  crape  advances 
i  paasu '  with  the  war  casualties  and  the 


profits  at  the  present  time  are  simply  enor¬ 
mous.  The  ordinary  one-pound  shares,  the 
purchase  of  which  we  strongly  recommended 
when  they  were  selling  below  40  shillings,  are 
consequently  still  crepitating  or  crackling, 
having  changed  hancls  above  60  shillings. 
There  is  no  prospect  of  an  early  subsidence 
of  the  ‘raison  d’etre’  of  the  rise,  but  this 
can  be  carried  too  far  and  those  of  our 
readers  who  hold  the  shares  might,  perhaps 
do  well  to  salt  down  their  nimble  profits,” 


CJOODWINS  LIMITED. 


The  authorized  caiutalization  is 
•Sd, ((00.000  common  and  •'fL’.OOO.OOO 
7  per  cent,  cumulative  preferred.  Of 
this  amount  there  is  outstanding 
SI .7.50,. ^OO  common  and  SI. 2.50.000 
preferred.  The  par  of  both  issues  is 
SI  00. 

There  is  no  bond  issue. 

The  preferred  stock  has  preference 
for  assets. 

The  transfer  agents  of  the  company 
are  The  Investment  Trust  Co.,  Ltil., 
Montreal. 

The  company’s  registrar  is  The 
Crown  Trust  Company,  Montreal. 


CAMAGUEY  COMPANY. 


Halifax.  N.S.,  June  1. — A  notice  sent  to 
shareholders  of  the  Camaguey  Company  by 
Charles  Archibald,  president,  informs  them 
of  an  Important  proposal  now  before  the 
directors  which  is  to  be  submitted  to  share¬ 
holders  on  June  22.  Tbe  proposal  is  an 
offer  from  the  Electric  Bond  and  Share 
Company  of  New  5’ork  to  buy  the  property 
and  assets  of  the  company  for  |500,000,  sub¬ 
ject  to  outstanding  bonds. 

The  capital  stock  of  the  company  is 
.$1,000,000,  and  President  Archibald  says  that 
if  the  contract  is  consummated  the  share¬ 
holders  should  receive  fifty  dollars  per 
share.  The  outstanding  bonds  are  over 
$500,000  and  the  assets  of  the  company  about 
$1,700,000.  The  company  has  passed  its 
dividends  on  the  common  stock  for  two 
years. 

Previously,  for  two  or  three  years,  pay¬ 
ments  at  the  rate  of  four  per  'cent,  per 
annum  had  been  made.  At  the  recent  an¬ 
nual  meeting  President  Archibald  held  out 
the  prospect  that  the  company  would  be  able 
at  the  beginning  of  next  year  to  resume  the 
payment  of  a  small  dividend.  Senator  W. 
B.  Ross  and  T.  G.  McMullen,  of  Truro,  who 
are  directors,  are  among  the  largest  stock¬ 
holders,  the  greater  part  of  the  shares  being 
held  in  Nova  Scotia.  It  is  understood  that 
President  Archibald  intimated  that  he  would 
sign  no  contract  for  the  transference  of  the 
property  unless  every  shareholder  got  an 
equal  price  for  this  stock.  This  accounts 
for  the  terms  of  the  present  offer,  which 
would,  as  President  Archibald  says,  give  to 
each  shareholder  $.50  per  share. 


THE  MEXICANS. 


A  NEM'  LIKKEARD  FLOTATION. 

(Northern  Miner.) 

There  has  already  been  .sold  in  New  Lis- 
keard  a  considerable  amount  of  stock  in  a 
company  called  the  Lady  Maud  Lake  (4old 
Mines  Limited,  with  its  registered  office  at 
New  Liskeard. 

On  the  face  of  it,  it  is  most  improbable 
that  the  people  who  have  bought  (his  stock 
will  ever  see  their  principal  again,  much  less 
make  any  interest,  and  in  most  cases  the 
people .  who  have  bought  the  stock  cannot 
afford  to  lose  what  they  have  invested. 

The  claims  are  in  Beati7.:  ‘ownship,  in 
what  is  known  as  the  Painkiller  Lake 
country.  Some  of  the  vein  matter  on 
exhibit  in  specimens  in  New  Liskeard  is 
quite  promising,  and  with  the  expenditure 
of  perhaps  a  hundred  thousand  dollars  the 
prospect  might  make  a  mine  under  proper 
management.  That  is  the  most  that  can  be 
said  for  it,  and  it  is  quite  certain  that  the 
people  who  have  bought  stock  cannot  raise 
their  proportion  of  a  hundred  thousand 
dollars. 


French  Chamber  of  Deputies  is  discussing 
appropriation  of  $2,000,000  for  construction 
of  temporary  buildings  in  towms  burned  or 
bombarded  by  Germans  earlier  in  war  and 
now  cleared  of  invading  forces 


r 


P'innnrial  Chaos  Exists  in  Rrpudlic  - 
E'litiire  of  the  Kig  Public  Iltulities 
Depend.s  on  Development  of 
Political  Conditions. 


The  secretary  of  the  Mexico  Tramways 
Company  has  addressed  a  circular  to  the 
bondholders  and  shareholder.s,  of  that  com¬ 
pany,  the  Mexican  Light  and  Power  Co., 
I.td.,  the  Mexican  Electric  I.ight  Co.,  I.td., 
and  the  Pachuca  Light  and  Power  Company, 
in  which  he  states  that  since  tlie  date  of  the 
issue  of  the  last  annual  reports  of  the  four 
companies  named  the  financial  and  political 
conditions  in  Mexico  liave  grown  steadily 
worse.  At  the  present  time  the  affairs  of 
the  country  are  in  a  state  of  chaos,  and 
practically  all  business  is  at  a  standstill. 
The  credit  of  Mexico  has  steadily  fallen. 
The  creation  of  large  amounts  of  paper 
money  has  led  to  the  depreciation  of  the 
ctirrency,  so  that  at  the  present  time  the 
rate  of  exchange  is  not  more  than  ,5d  to 
the  peso,  instead  of  25d,  the  normal  rate. 
The  Tramways  Company  was  obliged  to 
accept  this  paper  currency  for  fares,  with 
the  result  that  a  large  proportion  of  the 
gross  receipts  was  useless  for  buying  ex¬ 
change  on  London  and  Toronto  for  the  pur¬ 
pose  of  paying  coupons  or  purchasing 
materials  for  maintenance  and  current  oper¬ 
ation. 

In  October  last,  after  the  capture  of  the 
City  of  Mexico  by  General  Carranza,  labor 
unions  were  formed  by  the  employees  of  the 
Tramway  Company  and  exorbitant  demands 


were  made  upon  the  management.  As  It 
was  impossible  for  the  board  to  agree  to  the 
conditions  put  forward,  a  strike  was  imme¬ 
diately  proclaimed,  and  the  operation  of  the 
tramways  ceased.  After  a  few  days  the 
authorities  took  over  the  tramways,  on  the 
plea  that  the  service  must  be  maintained  for 
the  convenience  of  the  public;  they  doubled 
the  salaries  of  many  of  the  staff  employed 
by  the  month,  and  gave  a  25  per  cent,  in¬ 
crease  in  wages  to  the  rest  of  the  employees. 
Since  that  date  the  tramways  have  been  in 
the  hands  of  and  operated  by  officials  ap¬ 
pointed  by  the  leaders  temporarily  in  power. 
For  a  short  period  the  tramway  receipts 
were  paid  into  the  company’s  bankers,  but 
later  on  the  authorities  directed  the  earnings 
to  be  paid  into  the  Government  Treasury. 
The  latest  Information  received  from  the 
company’s  officials  in  Mexico  states  that, 
owing  to  Carranza’s  representative  haying 
rendered  the  cars  unfit  for  service,  all  traf¬ 
fic  has  ceased.  The  board  have  made 
numerous  protests  to  the  authorities  in 
Mexico,  and  have  repeatedly  filed  protests 
against  the  actions  of  the  Mexican  leaders 
through  the  representatives  of  the  British 
Government  in  Mexico,  the  Department  of 
the  Secretary  of  State  in  Washington,  and 
the  Foreign  Office  in  London. 

The  authorities  have  not.  up  to  the  pres¬ 
ent,  taken  over  the  control  of  the  businesses 
of  the  Mexican  Light  and  Power  Company, 
Ltd.,  the  Mexican  Electric  Light  Company, 
Ltd.,  or  the  Pachuca  Light  and  Power  Com¬ 
pany,  and  the  physical  condition  of  the  pro¬ 
perties  of  these  companies  has  been  very 
little  injured.  It  has  been  necessary,  how¬ 
ever,  to  grant  a  large  increase  in  wages. 


with  a  consequent  decrease  in  net  revenue, 
and  as  the  Income  of  the  businesses  is 
largely  received  in  paper,  there  Is  prac¬ 
tically  no  available  surplus  after  providing 
for  the  maintenance  which  is  absolutely 
necessary  to  keep  the  businesses  In  opera¬ 
tion.  For  a  considerable  time  no  bills  for 
street  lighting  or  power,  furnished  to  the 
Government  had  been  paid,  and  over  2,000,- 
000  pesos  is  owing  on  this  account.  Mean¬ 
while  the  company  has  been  compelled  to 
import  carbons,  globes,  etc.,  for  the  mainten¬ 
ance  of  the  street  lamps  and  to  pay  for  them 
in  gold.  The  business  of  the  Pachuca  Light 
and  Power  Company  has  decreased  greatly, 
as  many  of  the  mines  at  El  Oro  and  Pachuca 
have  closed. 

The  board,  at  the  present  time,  jre  con¬ 
ferring  with  the  trustees  for  the  bondholders 
as  to  what  further  steps.  If  any.  should  be 
taken  to  protect  the  bondholders’  Interests. 
The  board  feel,  however,  that  the  future  ol 
the  enterprises  must  necessarily  depend 
upon  the  development  of  the  political  condi¬ 
tions  in  Mexico  and  the  future  attitude  of 
the  United  States  Government  towards  that 
country. 


T.  H.  &  R.  DIRECTORS. 

Hamilton. — At  the  annual  meetinR  of  the  share¬ 
holders  of  the  T..  H.  &  B.  Ry.  the  following  were 
elected  directors: — .Alfred  H.  Smith.  VVilliam  H. 
Newman.  Henry  B  Ledyard.  John  N.  Berkley.  Sir 
Thomas  G.  Shaughnessy.  v\'.  K.  Vanderbilt,  jun.. 
Sir  Edmund  Osier.  Dyce  B.  Saunders.  William  F. 
Torrance  and  William  L.  Scott. 


Major  J.  C.  Maaaip,  of  the  Bank  of  Nova  Scotia, 
at  Stratford,  and  a  veteran  of  the  South  .\fricaii 
War.  has  accepted  command  of  the  special  reinforce¬ 
ment  company  of  the  3.3rd  Battalion  for  overseas 
service. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  5,  1915 


^  /,  HOW  THE  DOMINION  BIODGE  CO.  HAS 

//  FOIHUED  THE  HIGHEST  FUNCTIONS  OF 
^  //  INDUSIHIAL  OPERATIONS  IN  CANADA 


U 


From  the  Manufacture  of  Huge  Bridge  and  Building  Structures  to  the 
Complete  and  Patriotic  Work  of  a  Veritable  Arsenal,  is  Not  the 
Least  of  a  Record  of  Splendid  Success — Company  has  Shared 
in,  and  Helped,  the  Development  of  Canada’s  Railway  and 
Industrial  Enterprises — Fundamental  Reason  for  Success  is  a 
Strong  Organization  Backed  by  Men  of  the  Highest  Standing 
Among  Financiers  and  Engineers— Bright  Prospects  Ahead, 
Despite  War  Conditions. 

WK  HA\  K  rccpntlyrfroivrd  from  tlin  j  Monfresil,  Canada,  lias  devoted  one  depart- 
Doiuinion  Bridge  Comiiany  Lim-  plant  (o  the  jiroduction  of 


Two  Choice  Week-End  Excursions,  $6.50 

Going  Saturday  and  Returning  Sunday. 

To  Quebec  and  Return,  includingberthanddinner  each  way. 

To  Prescott  and  Return,  through  Rapids,  including  berth  and  3  meals. 

MONTREAL-OUEBEC  LI NE— Daily  Service,  7  F’.M. 

MONTREAL-lpOO  FSLANDS-TORON TO  LINE— Mon.,  Wed.,  Sat.,  1  P  M. 
MONTREAL-BAY  OF  QUINTE-TORONTO — Weekly  Service,  Fridays,  7  P.M. 

SAGUENAY  LINE — Steamers  leave  Quebec  Tuesdays  and  Saturdays,  8  A.M. 

REGULAR  SUNDAY  SERVICE 

Commencing  June  6th. 

Steamer  ^‘Three  Rivers”  Steamer  “Boucherville” 


VV  Doiuinion  Bridge  Comjiany  Lim¬ 
ited,  two  illu.strated  catalogues 
which  were  compilect  chiefly  for  use  in  its 
campaign  for  export  l)U.siness,  but  which 
bring  to  the  mind  so  vividlv'  and  in  such 
an  interesting  manner  the  growth  of  this 
great  Canadian  enterprise  that  we  f«*el 
they  are  worthy  of  more  than  a  passing 
reference  and  we  are  glad  to  bring  t  hi'in  to 
the  attention  of  our  readers.  The  larger 
of  the  two  catalogues  contains  ilhrstra- 
tions  of  many  of  the  britlgos  and  buildings 
which  are  almost  household  words 
throughout  the  eountrx’,  while  tlic  .‘imaller 
catalogue  illu.strates  mechanical  construc¬ 
tions.  .such  as  lift  locks,  .‘iliiiee  gate.s  and 
electric  cranes  which,  it  is  not  generally 
known,  are  undertaken  in  such  magnitude 
and  with  so  great  a  degree  of  success  by 
the  rompany.  Even  a  casual  glance 
through  these  catalogues  brings  home  to 
the  reader  the  wonderful  growth  of  the 


f  I 

Monfreal,  Canada,  lias  devoted  one  depart¬ 
ment  in  its  large  plant  to  the  jiroduction  of 
l.'i  and  IS-in.  British  shrapnel.  The  tool 
cqiiipnieiit  Was  purchased  solely  with  a  v  iew 
of  handling  this  work  effectively,  and  the 
arrangement  of  machines  in  the  shop  was 
made  with  the  same  end  in  view.  .Jones 
and  Lanison  flat-lnrrel  lathes  are  used  for 
llic  princ'i|>al  ojicralions.  The  entire  ar¬ 
rangement  of  the  depart meiil  which  they 
have  devoted  to  this  work  has  been  made 
with  the  idea  of  turning  out  shells  as  rapidly 
and  accurately  with  as  little  back  tracking 
and  lost  motion  as  jiossible.  It  is  quite  a 
radical  dejiarturc  to  jump  from  the  produc¬ 
tion  of  bridges  and  bridge  girders  to  the 
maiuifacturo  of  shrapnel  cases,  with  their 
close  limits,  and  it  is  rather  remarkable  that 
such  a  nietaniorjihosis  could  have  liecii  per¬ 
fected  within  a  few  months." 

The  supply  of  war  material  is  now  of  so 
great  financial  interest  that  we  though  it  well 
to  .send  a  moiiibcr  of  our  st.aff  to  the  coni- 
jiati.v's  works  to  gather  at  first  hand  infor¬ 
mation  regarding  this  new  enterprise;  our 
j  representative  sjiciit  some  interesting  and 
!  instructive  hours  in  visiting  the  shojis  and 
I  conversing  with  olfiiMals  of  the  eoni|>any  : 
and  loarneil  that  since  the  aliovp  article  was  1 


have  appeared  in  the  technical  press  des¬ 
cribing  field  gnii  a.miuuiiition  and  the  pro¬ 
cess  of  its  niaitufacf  lire,  the  increased  supply 
of  which  is  so  urgently  needed. 

The  machine  shop  of  the  Dominion  Bridge 
Company  is  equijiped  with  the  best  and 
most  np-fo-date  tools  and,  it  is  hero  that 
most  of  the  work  illustrated  in  the  mechan¬ 
ical  catalogue  has  been  carried  out. 

Bridge  Construction  on  Hand. 

The  company  has  branch  works  and 
offices  at  Ottawa,  Toronto  and  Winnipeg, 
and  has  a  half  interest  in  the  SI.  l.awrence 
Bridge  Comjmny,  Limited,  which  has  under 
construction  the  large  bridge  over  the  St. 
Lawrence  River  near  Quebec.  The  Quebec 
Bridge  is  the  largest  and  heaviest  structure 
yot  undertaken,  and  when  completed  will 
for  some  years  at  least  be  the  most  notable 
bridge  in  existence.  Some  of  its  dimension- 
given  on  the  accompanying  cut  will  jin- 
donblcdly  prove  of  interest  to  our  readers 
and  wo  learn  that  the  construction^  of  the 
bridge  is  now  being  prosecuted  with  the 
utmost  vigor  and  that  about  tit)  per  cent,  of 
tho  steel  has  been  manufactured  at  the 
shops  and  2.'>  jier  cent,  has  been  erected  in 
place,  giving  promise  of  the  completion  of 
tho  work  a  year  earlier  than  anticipated. 

An  Kxrriitloiial  Organization. 

One  of  the  chief  causes  of  the  company’s 
success  is  the  striuigth  of  its  organization, 
the  directors  being  men  of  the  highe.st 
sluiidiiig  in  (ho  financial  and  engineering 
communities,  and  the  staff  of  engineers  hav¬ 
ing  been  drawn  from  various  parts  of  the' 
world,  thereby  ensuring  that  liberality  of 
engineering  knowledge  which  is  necessary 
for  the  projier  treatment  of  tho  many  prob¬ 
lems  which  continually  present  themselves 
in  the  course  of  tho  company’s  business. 

A  profit-sharing  scheme  has  been  inaugu¬ 
rated  during  the  jiast  few  years  which  allows 
members  of  tho  force  in  good  standing  to 
purchase  shares  of  the  company  from  the 
Royal  'I'nist  Company  on  an  instalment 
plan,  and  tho  First  Aid  and  Safety  Commit¬ 
tees  lia  ve  reached  a  high  degree  of  efficiency, 
not  only  in  taking  care  of  sufferers  by  acci¬ 
dents  which  will  from  lime  to  time  occur, 
but  wlio  also  devote  a ’large  portion  of  their 
energy  towards  the  prevention  of  accidents 
and  the  .safe-guarding  of  the  employees. 

Tile  present  strength  of  13ominion  Bridge 


Will  leave  Montreal  at  9.00  A.M.  for  Henentiifnv,  iSt.  Sul- 
pire,  I.Rvaltrie.  Lanoraie.  Sorel  and  Berthler.  Return¬ 
ing,  arrive  Muntreal  at  8.30  P.M. 


(..eaves  fool  of  T’oupart  Street  for  Koueherville  at  9  <10 
A.M.  and  I'.OO  P.M.  Jieturning.  arrive  Montreal  at  1.30 
P.M,  and  7.00  P.M. 


Canada  Steamship  Lines,  Limited 

Ticket  Oiiice»9.11  Victoria  Square  .....  ...  Main . 


THE  QUEBEC  BRIDGE 


Dominion  Steel  Corporation 
Earned  All  Its  Charges  in  Spite 
Of  20  P.  C.  Drop  in  Earnings 

k  comimrison  of  the  consolidated  profit  and  loss  account  and  of  the  corporation’s 
balance  sheet  for  a  four-year  period  is  as  follows: — 

Profit  and  Loss. 


1915 

1914 

1913 

1912 

Not  earnings . 

$3,571,058 

$4,442,031 

$1.714,0.77 

$3,9:1.7,181 

Depreciation,  sinking  funds.. . . 

920,09:1 

903,889 

1 ,009,650 

880,642 

Balance . 

$2,6.50,96,7 

$3,5:18,142 

$3,704,407 

S3,0.74..7;iS 

Interest  charges . 

.  1,651,522 

1,575,994 

l,‘246,95l 

1,132,981 

Balance . . 

$999,443 

$1,962,148 

$2.457,4.75 

$1,921, .7.77 

Discount  on  bonds . 

144.186 

107,323 

84,788 

86,387 

Balance . 

.  $855,256  ■ 

$1,8.74,825 

$2,372,667 

.$1,8:15,170 

Pref.  dividend  (corp.) . . 

420,000 

420,000 

437..70() 

nil 

Balance . 

$435,256 

$1,4:14,827 

$1,9:1.7.167 

$1,83.7,170 

Pref.  dividend  (subsid.) . 

.  210,000 

5()0,()00 

.760,000 

.7(«l,000 

Balance.  .  . . 

.  $225,256 

$874,8‘2.7 

$1. 37.7, 167 

$1,27.7,170 

Common  divitl^nd . . . 

.  nil 

960,931 

1,277,1 01 

l,‘22.7;‘2()4 

Balance . . 

$22.7.256 

*$.86.10.7 

.898,0(i6 

$19.!I6.7 

Previous  balance . 

.  796,907 

883,012 

784,94.7 

7;i4,980 

Total  balance . 

,.  $1,022,163 

$796,907 

.$■883,012 

$784,916 

Main  4710 


your  directors  havt*  made  to  your  properties 
since  llie  liisl  annual  report  is  a  jilaiit  for  the 

recovery  of  benzol  anil  other  bydrocarbons,  . 

Ftdir mi rc'*^”''rbe 'plant*  ah hongh'''ti*ot*'^uite  I'lic  sectional  dravviuji  of  t lie  Quebec  Bridge  reprttdiicrd  above  is  of  interest  in  tbat  it  gives  tbe  prineipal  measure 

coiiijilcle.  i.s  jtroducing  a  considerable  quan¬ 
tity  of  tiieso  liy-jtrodiict.'^,  which  are  now  ~~  ’  -■  — ■  —  ‘  - -  -  ■  -  -  — —  .  . . . - . .  ■— 

SVrions  riic'p'lant  Jhou’ld "vield  rv"r"v  f’f>URtry  during  tlif  pasi  (jtiarler  of  a  ;  published  in  the  .American  Machinist  (he  rompany  stock  calls  for  a  review  of  its 
good  return  on  its  cost.  '  ’  cciilui’V.  in  fad  it  is  in  order  1o  stale  f liaf  for  the  iiianulacture  of  ammunition  liiiaiicial  position.  Relcrenc,,  lo  the  la.st 

"The  j.roperlics  of  tho  corporation  and  1  ll„.  expansion  of  the  eompanv  is  ideiil ieal  doubled  in  eapacty;  report  of  the  .brectors,  wl, . eh  w«s>  issued 

tlif.if  ennJi.Jicni  Ho,,.,  ..  f  ■  i  ?  , ,  '  oiii(juii.y  is  no  11  iv  .11  that  I  lie  (  oiil  pa  11, V  Is  How  li  iiislii  iig  shrapnel  III  IJeceliilier  when  the  wave  of  depression 

the  usual  hicdi  st-mdird  of  elTiciencv  .  ‘  i' !  I' ^  t*'*;  •’’^Lotl  shells  at  the  rate  of  1  ..-ilMI  jirr  day  anil  high  was  at  its  highest,  and  wliieli  eovered  llio 

repair  •  .  .  -  .  j  QQjnjnion  Bridge  t'ompanv,  like  explosive  shells  at  the  rate  of  .jUU  per  day :  liseal  year  ending  on  Octolier  dlst,  101 1, 

"On  tho  whole,  vour  directors  are  I  many  (  anadian  industrial  eoncerns,  com-  that  the  productioii  in  the^m^^^^^^  show.xl  t lie  po.siiion  of  the  company  to  be 

rmm’ov‘enienr^n’'\‘W‘"^  V'^"ou^  f  'aphar  stock  authorized,  .$10,000,000  of 

impi ov enieiit  in  llie  outlook  lor  your  wjiv.  lint  it,  soon  enrned  n  reniitntioii  for  ik^nf  i#v«i  r\f  (  f  vvlfinf  f’lilltr  1 1  t  vi  <><  I  favt-  I  *^4-1  .''vl  H  I  4  If  M  I  i  u  I'Auiil  iilk  Ti  \r 


as  a  result,  ma 
from  abroad.” 


.MONTREAL  POWER. 


Municipal  and  Railway  Engineers  have 
learned  to  rely  upon  the  company’s 
e.o-upeiation  in  the  earrying  out  of  tho 


Struct  11  rnl  Sbitp  Set  .Aside. 

'riic  whole  of  the  original  struetura 


,  ^  .  4  -1  ferred  stock.  'I’lic  company’s  fixed  assets 

liftp  .Set  .\si(le.  .$0,0ri8,()i57  and  it  has  ver.v 

niginal  structural  shop  substantial  reserves  for  depreciation,  re- 


las  been  set  aside  for  till’ nianufactiire  of  war  licwal.s.  accidents,  etc..  The  prolils  for  IIih 


.\t  the  annual  meeting  of  tlic  Montreal  liio.sf  eomplicaled  and  diffietilt  engineer-  material,  one  half  of  Ibis  slioji  befiig  u.seil  year,  litl  l.  after  making  ample  allowance 

Lighl,  Heat  and  Power  on  Weilnesdav  the  j  ing  tasks  which  come  under  their  guidance  j  pominioii  Bridge  Conipaii.y  itself  in  for  bad  and  donbifni  accoiinls  receivable 

oigiM,  iit.i  .uio  lowti  on  iviunosnay.  ' in,.  <hc  making  of  shells  a.s  above  described,  and  lor  (Icpreciallon  ol  buildings,  plant  and 


iX  •  I  .  1-  ,  .  ,  ll.r,  ll,,,  IOC  niHKing  Ol  sneiis  a.s  aoo\e  ocscriocu,  mm  .ic|m  cim  hmu  <m  MuiMiing.-,  im.hm  cmm 

financial  staleineiit,  w  hich  has  alreay  aji- ;  .ma  'HP  pn  s<  nt  m.ignitiKli  ot  tin  <  am- l  ^vhile  I  he  other  half  has  been  leased  to  ( lie  eqiiiiimeiK  w  herever  situated  were  $(i2!l,- 
jieared  in  lliesc  columns,  was  jiassed  upon.  |  pau.V  is  a  tribute  to  tli(“  enterpri.se  anil  j  .MontriJal  .Vmmiinition  ('onipaiiy.  where  the  (Hits.  Diiidends,  in  four qiiarterl.v  payiiieiils 
■Sir  Herbert  HoI(  referred  to  the  announce-  J  efiicieiie,V  of  its  maimgement.  i  latter  lias  installed  inachincr.v  for  l  he  prod  in--  were  made  at  I  In;  rate  of  eight  jier  cent,  jut 

iiient  in  the  annual  rejiorl.  that,  owing  to  I  he  ’  . .  '  '  >  -  . 


.Montreal  .Vmmiinition  Conipaiiy.  where  the  fibs.  Diiidends,  in  four  ipiarterl.v  payiiieiils 
latter  lias  installed  inachincr.v  for  I  he  prod  in--  were  made  at  I  In;  rate  of  eight  jier  cent,  jut 


eondit  ions, 
liefer  furtli 
'I’akii’g  Iig 


the  company  would 


Business  Conditions  Changed. 

The  catalogues  give  in  concise  form  an 


tioii  of  2(1, PUD  brass  I'.ises  per  day.  wliieli  annum, 
will  enable  (he  Shell  ('ominidec  (o  forward 
from  ("amada  what  is  known  as  ‘’fixed  ain- 
miliiitioii”  or  in  other  wiirds,  I  he  comiilel  e  At  (I 


Rriglit  i'ro.siieet.s  Alieud. 

At  (he  (iine  (his  report  was  issued  tho 


lit,  heat  ami  powi’i'.  (lutline  of  the  hi.stor.v  of  the  company  and  I  shell  and  projectile  in  aeeordaiii’e  with  business  ol  the  Conipan.v  was  iu  a  very’  de- 


Tho  following  table  show’.5  the  proportional  .earnings  against  the  different 


in  eaeli  of  the  four  years: 

Charges  earned .  . . 

Earned  on  pref . 

Earned  on  jiref . 

Earned  on  common . 


Cost  of  property . 

Dis.  and  jirem . 

Trii.stees . 

Inventories . 

Accounts  rec . 

!See.  for  s.ile . 

Cash. . 

Uef.  charges . 

Total . 


,  I  Ti  times 
.12,0  p.  e. 

.  o .  4  e. 

.  Nil. 

,\sset.s 

Ifil.j 

.  $09.d04,716 

.  o..’i2.S,108 

l.'i  1,201 
.a.r>71.72:f 
2,125,47.7 

.  7tt5, 101 

:J05,  H»fi 
.  $81,844,051 


2.  I  times 
2(i .  .5  ji.  c. 
17  !»  p.  e. 
2,73  J).  e. 


2,8  tiiiie.s 
!>  p.  e. 
21  2  J).  c. 
4.31  p.  c. 


2.5  times 
no  pref. 

22  !»  p.  e 
1.10  JI.  c. 


however,  Montreal  was  getting  tlie  lowest  (leseriplivc  accounts  of  th('  Icailing.stnic-  j  (lie  requiretniTits  of  (he  \V<ar  (tffiee.  'I'lie  '  pri'ssed  condition  and  a  forecast  of  the  fii- 
rates  of  any  city  of  importance  on  (he  ^  .j,.,.  jii, fifpU  \\’(>\yi]|  j |  demand  for  (his  s)ieeial  work  is  so  miieli  dure  was  impossible,  InU  we  aro  glad  to 

continent,  and  for  (lie  present  i(  should  be  ,  ,  ,i  ’ ,i.i,i,,b  iv  -llreMili-  i  greater  than  the  caiiacity  of  the  am  muni-  j  learn  that  large  orders  for  bridge  work  have 

sal  i.sfae(or.v  to  citizens  and  shareholders  |  ml  a.  boi  icpiat  tlic  story  vvni  i  i.  ,in(.iiy  j  jjy,,  fiK.jories  (hat  the  Moiitriml  ,\nimnni- |  been  secured  b\  the  eoiiiiijui.v  ami  ( hat  jiros- 

alike  dial  the  eonijmn.v  could  bold  tbein  as  ■'"O  well  told,  buf  the  war  has  changed  (ion  Comjiaii.v  has  leased  a  portion  of  (he  ,  peels  are  good  (or  obtaining  (nrdier  orders 
tliev  weri'.  !  bn.sincss  conditions  to  .such  an  CXl  ('lit  tinil  iNational  Bridge  Company’s  iireniises  in  in  ( be  near  fiit  nre,  I  lie  protits  derived  from 

The  directors  as  re-elected  are:  Sir  tho  Dnniiiiion  Hridire  ( 'oinicinv  lias  now  wliieli  it  will  iii.'-tall  iiiacliinery  to  niannrae-  this  business  with  those  Irom  its  mniiufae- 
llerbe.t  Holt,  president;  Sir  Rodolpher  (j  T  "i  ^  vitb  iK  I  "'m  10.000  brass  earlridge  eases  per  da.v,  |tnre  of  shells  and  from  its  interest  in  the 

Forget.  M.P.,  viee-jjresident;  lion.  Robert  I pm Fioiio  (mu.avoi  with  „m|  („  f„,ieliine  at  the  rate  of  I.. 700  p.-r  I  Monireal  Ammunition  <  omjiaiiy,  indicate 

.Mackay.  Sir  II.  Montagu  Allan.  C.V.O.,  finsincss  enterprise  and  has  instituted  a  !  ,jay  the  steel  shell  or  projectile  of  larger  \  that  (he  present  year  should  be  finonciully 


.?6fi.fi4fi,635  .SbS,  748. 1 ,8  J 
3,bfifi,21S  3,28b,0fi2 


Hon.  H.  B.  Uainville.  It.  Ilosnier,  George  vcritabh;  arsenal  for  tho  manufacture  of 
('averhill.  lion.  Nareisse  I'erodean.  ami  -I.  „,m,if ions  of  war.  In  this  connection  wc 


150.703 

fi.fi04,47S 

2,303,257 

2.70.834 

3I4.‘203 


1,()7!» 

4,fi'.M),0fi.S 

2.738,302 

12.7,0:!0 

:!.S8,0(iO 


.$t>5,.S8.z.428  [  f.;,  ,\idre<i.  ,1.  S.  Norris,  gi-ncral  manager 
.  ;  and  scjeretary-trea surer. 


ninnitions  of  war.  In  this  connection  wc  j  «<  Laeiime. 

ri’call  a  staff  article  thitt  appeared  in  the  I  Orders  Alioad  for  Aniiiiunitioii  <’o. 


81.7  I 
4,308,078  1 
2,5 12.05  4 


RO\  AL  ARCAM  M  R'INS  4’ASE. 

AV.vshivc.ton,  D.C.  Tlie  jiower  of  (he 


American  iMachini.st  of  New  York  illns-  Otir  representative  wasadvist 
frating  and  technically’  dcscriliing  the  !  .Montreal  Ainniunition  Company 
comiiauv's  ammunition  pl:in(  iind  the  in  hand  which  will  keej)  hot h  of  its  plants 

.4  .  .  I  r.  •  «  ;  I  1 1  1 1 X'  I  I  fkl  I  I  <  It*  *i  V(  ‘M  r  44  114 1  I  hll 


' ’285’(V)b  i  ^  the  Royal  Areannni  to  various  Vipcnit ions  rccjuircd  in  the  finish- 


Ciilibre  (hall  those  which  are  being  liiiislied  j  om  of  the  best  in  its  history.  We  sincerely 
at  Laeliiiie.  '  hope  that  the  results  will  be  as  anticipated, 

,  ,  r  4  ...  4.  i  for  we  cannot,  speak  too  liiglily  of  the  busi- 

rders  Ahead  for  .liiiiiiiiiiitioii  '  **•  j  enlerpris*;  of  I  bis  eoniiian.v,  wliieli  lias 

Our  representative  was  advised  (hat  t  he  j  not  failed  to  take  advalitagf;  of  its  oppor- 
oiitreal  Ainniunitioii  Com jianv  has  orders  1  t  n nit ies  and  will  apjiareiitly  Inrii  what 
hand  wliieli  will  keej)  both  of  its  plants  pidini  ed  to  be  a  year  of  gi^at  depression 


Funded  debt . 

Accounts  payable . 

Accrued  Interest . 

Contingent . 

Dividend  due . 

Out  stock  interests . 

Preferred  stock  corporation . 

Coal  preferred . 

Iron  preferred . 

Common  stock  corporation . 

Surplus  (const it.) . . . 

Profit  and  Loss  balance . 


$81,844,051  $83,041,388  ,$80,285,4'!!) 

Liabilities. 

$27.‘251,.70fi  $27.587.4fi.7  .52.3,514.540 

3,S(i5,fi.78  5,470,040  0,122,080 

350,12;!  354,02.7  201,751 

5«7,;!07  3(;5,050  440,432 

10.7,000  •  17.7,00‘0  10;i.002 

•23,24..  .74,.775  57,212 

7,000,000  7,000,000  7.(MI0,000 

3.000.000  3,000.000  3.000.000 

5,000,000  5,000,000  5.000,000 

32,097,700  32,097,700  31.800.200 

1,. 7.7.7,554  1.5.73.3i;{  l,(i.75,41S 

1.022,103  790,907  883,012 


28fi:o.73  i's  assiirance  j  ^  shrapnel  shells.  In  this  .‘trlicle  the 

c-ii  rrr  n  t  .•issessnieiit s  was  liidield  011  1  upsday  by  (lie  ‘“8  .  .. 

8.0,ot)0,3H  Supreme  Court.  Th.’  decision  is  the  eul-  following  statement  was  made: 


Supreme 

iiiination 


if  a  long  ami  bitter  fight 


perai  ons  re(ju  reo  ui  •  i.i.isi.-  j.rogres.ing  most  sat i.slactoril v . 

apnel  shells.  In  tins  .‘irlicle  tlie  )„  .,  future  article  wo  hope  to  translate 
statement  was  made:  ,  for  onr  reader.s  into  brief  and  non-teelinieal 

Dominion  Bridge  Company  of  language  some  of  (he  many  articles  that 


ed  for  a  year  and  tliat  its  ojier.a-  into  one  of  large  earniiig.s,  while  .it. the  same 


time  giving  a  nninber  of  employees  who  for 
V  a  I'ioiis  reasons  are  nna  ble  to  go  ( o  1  he  fron I , 
an  opjiorl  unity  of  eontribiit  ing  their  share 
Inwards  (In'  great  struggle. 


$23.5!I5..778 
3.7.84,9.81  ' 
29.7.505  : 
204.8,74 
280,012  i 

7.000,000  . 
3,000.00(1 
5.000.000  i 
;j!0,058,800  ' 


The  decline  in  business  for  the  twelve  [  Canadian  industriaks — a  policy  obviou.sly 
months  to  March  31,  1915.  recorded  in  the  I  entered  upon  at  tho  instance  Of  bankers 
annual  staleineiit  ef  Dominion  Steel  Cor-  '  generally— loans  were  materiall.v  liquidated 
jioratioii,  jirepared  for  tho  sharcliolders’ '  during  the  .vear.  To-day  loans  and  ac- ; 

meeting  on  .Itiiie  24,  is  about  on  a  jiar  with  counts  payable  stand  at  .$3,805,958  com-  i 

tlie  ratio  of  trade  shrinkage  experienced  li.v  fiared  with  .$5,47(i,940.  a  reduction  of  Sl,-| 
maii.v  Clanadiaii  industrials.  The  general  010,982,  being  at  the  rate  of  29.4  per  cent, 
trade  decline  ill  the  jia-st  year  runs  about  20  '  Compared  with  the  amount  of  the  coni-, 
percent.  Tlieaetual  shrinkage  in  the  Dorn-  jiany’s  loans  at  tlie  close  of  1913  to-da.\'s’s  i 

inion  Steel  Corporation’s  business  amounts  ;  figures  show  a  reduction  of  $2,2.70,72'2  or 

to  19.0  per  cent,  net  earnings  for  the  ’fiscal  30.8  jier  cent.  j 

S3Y.'“"  compared  with  .$4.-  Preside, .C*  Report.  ' 

While  from  the  standpoint  of  earnings  the  Mr.  Pluinmer’s  reimrl  prejiared  for  the 
rcjiorl  does  not  make  an  encouraging  show-  shareholders’  meeting  is  as  follovv.s; 
ing  previous  forecasts  had  led  the  jiublic  to  "The  net  carning.s  of  the  Corporation  and  \ 


>■  <  f  ^  j.*  .  V  I 


ax'  #  '•! 


This  picture  ffives  a  ^ood  lieneral  idea  of  the  appearaiiee  (he  (juehee  BridjJe  will  (nhe  when  il  is  coinpleted.  I  he  leiij^th  of  (he  main  span  is  1,8(}()  feet  and  the 
,  lei.r  height  uhovc  high  whaler  1.70  feet.  The  fnhriealiun  and  cree(ioi,  of  the  superstructure  was  uiidertakeii  entirely  hy  (he  St.  I.avvrence  Bridge  Compaii},  one  of 
(he  suhsidinry  companies  of  (he  Dominion  Bridge  C  onipaiiy. 


ONT.  NATIONAL  BRICK. 


carrying  on  and  financing  of  the  conipan.v  TWIN  CITY  TRANSIT. 

will  shortly  he  submitted,  and  a  ineetiiig  of 

Die  bondholders  will  be  called  to  consider  it.  ’i’..o„uii  , 

"The  directors  still  have  the  greatest  1  vv  in  (  ily  Raimi  I  laiisit  t  o.  contiiiiit.s  to 
confidence  in  Die  value  of  the  company’s  riiovv  gams  in  revenue  over  he  c<.rres|)ond- 

inK«''w«'>re  $7fi'l.U'4U.''ai.  im.;ease  of  sbV.bl!!: 

feroilis  x.ik...!  c,.  j„.  n 

capital  stock  of  $  2,000.000,  all  of  which  ha.s  ''"rli'i,  x  i - 

been  issued,  and  outstanding  bonds  of  was  $3.031 ,992.  a  gam  of  $  lo,2 4.,.  or  b  j  2 

$1,2.70,000  .^ut  of  an  -authorized  issue,  of  per  cent,  over  the  corresjionding  fournnintlis 


ing  previous  forecasts  had  led  the  public  to  "The  net  carning.s  of  the  Corporation  and  |  'I'lie  official  statement  antioiineiiig  Die  de- 
evjiect  something  of  the  kind;  for  the  major-  its  constituent  companies,  after  making  i  ferring  of  the  interest  payment  due  on  t  ho 

ity  of  the  shareholders  there  eould  be  no  full  provisions  for  bad  and  doubtful  debts!  $1,2,70,000  (outstanding)  0  jier  eent.  first 

great  disappointment.  As  far  back  as  .a  i  and  after  adjustment  of  Die  \  allies  of  mater- '  mortgage  lO-year  bonds  of  Gnlario  National 

year  ago,  when  he  issued  his  last  yearl.v  ials  on  hand  wore  $3, 57 1,0.79.  '  Brick  Co.  Ltd.,  is  as  follows: 

statement,  Mr.  J.  II.  Plummer.  Die  jiret-i- !  "From  this  amount  there  has  been  re- ‘  "Prior  lo  August  1st  last  the  company 
dent  had  nothing  of  encouragement  to  offer  I  served  for  dejireciatioii,  sinking  funds  ainl  had  developed  a  large  and  jirofitable 
in  the  outlook.  That  was  even  before  tho  i  jiroportion  of  di.jcount  on  bonds.  .S1.0t!l,279  Imsiue.ss  and  was  operating  at  the  capacity 
war  broke  and  sent  to  the  four  winds  an.v  ;  The  undivided  profits  carried  forward  have  of  tin-  jilant,  wiDi^  orders  on  band  for  25,- 
prospe.'ts  for  business  the  directors  had  in  I  been  increased  by  .$225,256.  The  bu.siuess  iMMi.OtX)  l.rirks.  The.  result  of  the  war  was 
view’ at  tbat  moment.  i  of  the  8teel  Conijvany  was  seriouri.v  di.^.-  the  completeand  absolute  stagnation  of  the 

There  are,  however,  some  high  lights  in  i  (urbed  during  (he  .year  and  Die  directors  ^  company’s  business.  Practically  all  sales 
the  statement.  It  is  extremely  interesting  j  were  obliged  lo  postpone  pa.vment  of  the  slopped. 

to  find  Dial  fixed  charges  were  earned  1 .6  i  dividends  on  its  preference  stock.  •  "After  delivering  unfilled  orders,  the  _ 

times.  Nova  Beotia  Steel  and  Coal  Com-  "The  .operations  of  (he  Coal  Coin- 1  jilaut  was  shut  down.  It  was  hoped  IhaJ  I  (;QK|f|SCATE  GERMAN  PROPERTY, 

pa uy  it  will  be  recalled  by  w’ay  of  a  contrast  pany  were  affected  unfavorably  by  tlicj  the  spring  would  bring  a  revival  of  new  '  i  v  .  i  .1  v 

showed  a  $200,000  deficit  after  meeting  its  closing  down  for  some  months  of  the  j  building,  but  conditions  in  tho  building  Iriiiancial  .'Ncwh,  i.oncio,ij^ 

fixed  charges.  Steel  ’Company  of  Glanada  (Steid  plant,  but  its  business  was,  on  tlie'  trade  are  now  worse,  if  anything,  than  in  j  ,  German  property  j_n  the  BriDsli  Empire 

closed  its  year  with  an  .$85,000  deficit  after  whole,  vvell  maintained.  The  prosjmcls  for  lk<;  autumn. 

meeting  charges.  the  coming  year  are  good,  but  the  requisi-  I  "Then;  is  no  possibility  under  the  cir- 


Tvvin  City  Ra|)id  'rraiisit  Co.  contiiiiie.s  to 


(ion.  a  .subsidiary  of  'I'win  City  Rapid 
Trni'sit  Co.,  lias  juirchased  forSl, 100, OOOilie 
entire  lilock  in  Minneapolis,  bounded  by 
-Manjuette  Avcmie.  .Second  Avenue  and 


.show  gains  in  revenue  over  Die  corresiiond-  Sevee.Di  and  Eighth  Streets.  The  block  will 
ing  iieriods  last  .\t>ar.  For  April  gro.ss  earn-  i„.  used  liv  Die  street  railwav  conipan.v  for 
ings  wore  .$762,240.  an  increase  of  $18,91:!,  ifriiiinul  jiurpo.ses.  'l  lie  block  is  ;!:I0  bv 
or  2.54  per  ceiK.  over  April,  1911,  while  for  ;;;{()  comprising  108,900  square  feet  of  • 
tbe  four  niontlis  ended  Ajinl  .’O.  191,7.  gross  lanff.  It  is  in  t  he  centre  of  the  retail  district 


.$.7.00t).0(F>.  The  company  -was  organized 
toward.?  the  end  of  1!D2.  It  owns  104  acres 


the  romplete/ind  absolute  stagnation  of  the  ignfj’a,  rooksville,  Ont..  and  has  ,a  plant 

company  biisinest..  1  tactically  all  sales  ^  rapacity  of  60.000,000  bricks  per  .an- 


f  1911. 

For  April.  1915,  there  was  an  increase  of 


of  Mii’iieajiolih  and  all  snhurlian  ears  will 
e.iter  the  terminal  witen  eonipleted.  It  ia' 
stated  by  officers  of  'Fwin  City  Rapid 
'f’ransit  Co.  that  eof.structuui  plans  for  the 


■  i.5.'7  per  cent,  in  ojierating  (-xpeiises  and  of  j  terminal  will  rot  materialize  for  two  or 
6.16  Jier  cent,  in  taxes,  with  fixed  charges  j  years,  but  meanwhile  consideration 


pped.  num.  '  '  and  rentals  substa.ntiall.v  unchanged,  leaving  will  be  given  to  operating  changes  to  relieve 

‘After  delivering  uiitilled  orders,  the  _ _  a  surplus  lor  the  iiioiith  applicablej.o  divi-  congestion  in  (he  down  town  streets  by  the 

lut  was  shut  down.  It  was  hoped  that  (;QN|f|SCATE  GERMAN  PROPERTY.  *ffi(ids  of  $141.61;!.  against  $14!».790  for  ^se  of  the  terminal  site.  'The  purchase  was 
;  spring  would  bring  a  revival  of  new-  d/:.  v  i  ndm.'i  April,  1914,  a  decrease  of  .>.46  jier  cent,  r  or  mai'nlv  made  to  secure  provision  for  proper 

ilditig,  hilt  conditions  m  tho  building  irinonciai  rstwa,  a.onao»i;  ,jj^  mopths  ojieratiiig  expenses  m-J  terminal  facilities  for  the  Twin  Citv  Rapid 

de  are  now  worse,  if  anything,  than  iu  ,  German  property  in  the  British  Empire  creased  6.72  per  cent,  and  taxes  6.‘29  jier  'rransit  lines  and  other  suburban  lines  ia 
!  autumn.  is  probably  not  a  shilling  less  than  Jt  1,000,-  cent,  with  other  charges  practically  the  future. 

‘Then;  is  no  pos.sibility  under  the  cir-  (M)0,000.  Its  confiscation,  as  Mr.  Bonar  same  leaving  a  surplus  for  dividends  of  - — — - — - 


of  the  year’s  earnings  .$920,093  corapai^d  revival  in  the  demand  for  iron  and  steel  in  ■  next  sjiring.  ships,  the  drowning  of  prisoners,  the  bom-  $83,133,  as  coinjiared  with  $78,3.79  for 

with  .$903,889  for  depreciation;  $l,t>51,35J2  Canada  was  apjiarent,  but  business  came  to  i  "ft  is  impossible,  therefore,  to  pay  Die  bardinent  of  unfortified  towns,  and  other  Ajiril,  1914. 

compared  with  $1,. 775,994  for  interest  !  a  standstill  with  the  outbreak  of  the  war.  ;  bond  iiitere.st  jiayments  until  at  least  a  year  items  of  the  German  jirogramine.  •  Besides,  Operating  exjM  nses  for  Ajiril  were  64.12 


OUR  M’OOL  EXPORTS. 

The  M'all  Street  Journal  says: — Canada’s 
lifting  of  the  wool  embargo  for  inijiort  into 
the  United  States  applies  to  several  iiiilliuus 
of  pounds  which  our  mills  may  want  to  get 


charges;  $144,186  for  discount  on  bonds,  as  j  We  have  as  yet  experienced  no  revival  of  the  '  after  building  o'lierations  in  'I’oronto  are  your  (Jerman  has  no  feelings,  exeejit  whe’i*  jier  cent,  of  gross  as  eonijiared  with  62.45  ’i*  comjietitioii  with  home  prodiietion  Which 
well  as  paying  the  Corjjoration’s  preferred  Canadian  demand,  but  there  is  a  consider-  resumed  on  a  normal  scale.  his  pocket  is  threatened.  You  eannot  per  eent.  for  April,  1914,  while  taxes  were  I  is  held  closely  by  Vestern  growers.  Little  of 

dividend  requirements,  together  with  divi-  Able  tonnage  of  steei  required  foii  war,  pur-  !  "The  directors  wish  to  co-operate  with  appeal  to  his  honor,  his  humanity,  his  coin-  6.68  per  eent.  of  gross  a.s  agaii  st  6. 17  per  j  western  wool  has  been  sold  so  far  this 
dends  on  the  preference  stocks  of  the  sub-  poses,  and  the  demands  for  the  export  trade  !  the  bondholders  in  an  effort  to  make  such  passion.  He  has  none.  His  jiocket  is  his  eent.  For  the  four  months  operelion  e  .; ;  q-Up  shearing  season  is 

.  sidiaries,  to  the  amount  of  $210,000.  The  j  are  large,  while  prices  abroad  hav’4  risen  to  a  '  an  arrangement  as  will  best  conserve  the  one  vulnerable  jioint.  ‘  penses  were  67.23  of  gross  a.s  (-ompare.l 

(t’orporatiou  miered  upon  its  new  year  ,  level  more  in  keeping  with  the  heavy  cost  interests  of  the  bondholders  while  retaining  -  1  witli  65.62  percent,  for  the  first  ronr  ;  "aw- on.  and  her  exports  range  from  <,0(«»,- 

A^iril  1  with  a  I'r^fit  and  Loss  Balance  to- ;  of  traiisinirtation.  S’our  eompaiiy  is  recc.iv- j  the  present  strong  organization,  manage-  Gratnip  Motor  Truck  ('o.  lias  closed  a  nionths  of  1911.  wliile  taxes  were  (i. 71  jier  (M)0  to  9.000.0CK1  pounds.  Last  year  we 
taJhiig  $1.022, 163.  •  ing  a  full  share  of  business  in  tln-sc  lines.  i  qient  and  <;onnections.  eont raet  with  the  British  (ioi ernment  for  an  cent,  of  gro.ss  as  against  6., 78  per  cent .  j  imported  4.542,000  pounds  of  c  oinbiug  wool 


>\oilowing  the  jioliey  of  the  healthier  I 


.season.  I  lie  i  anaaian  siiearmg  season  is 
now  on.  and  her  exports  range  from  7,000,- 


nly  material  additfc|^^diicb  i  "A  plau  w  hieh  is  being  prepared  for  tbe  I  order  of  motor  trucks  valued  at  $2, 000, IKK). 


lerve  the  one  vulnerable  jioint.  ‘  penses  were  67.23  of  gross  a.s  compare.!'  ‘  ^  ‘ 

retaining  -  -  with  6.7. 6‘2  jier  etmt.  for  the  first  fonr  :  now  on.  and  her  exports  range  from  <,000,- 

nianage-  Gratnip  Motor  Truck  ('o.  lias  closed  a  nionths  of  1911.  wliile  taxes  were  (i. 71  jier  (M)0  to  O.OOO.OCKl  pounds.  Last  year  we 
eont  raet  with  the  British  (ioi  ernment  for  an  cent,  of  gro.ss  as  against  6., 78  per  cent .  1  imported  4.542,000  pounds  of  c  oinbiug  wool 

id  for  tbe  order  of  motor  trucks  valued  at  $2, 000, (KM).  The  Rapid  Transit  Real  Fiatate  Corpora-'  from  tbe  Doniimou. 


1 


. .. 


PROFESSIONAL  CAKDS 


LEGAL 


McGibbon,  Casgrain.  Mitchell  &  Gasgraiii 

CASCRJlIN,  MITCKEZ.X..  K3I.T, 
McBOnOAX.!.,  CKEEIiMAN  ft  STAIBS 

Tb.  Chivflo-Casffrflin.  K.C.  irtor  Mitrhpll  K.C. 
Charles  M  .Holt.  K.O.  A.  ('tiaac-Caacrain.lC.C. 
Errol  M.  Alcl>oiigall.  John  J.  Crit'.lmaii. 
Gilbert  3.  Slaira,  I’icrre  b'.  ('asgrain. 

ADVOCATKS.  BAKUISTEKS.  ETC 
Roy.nl  Trust  Biilldlns,  li><  st.  J.nmos  Stro''*. 
Bell  Tel.  M.  .soon  MONTREAL 


r.O.  Box  Tjrt.  Cables — "Nahae.  Montreal.” 
Tel.  M.  J250-1251.  Codes — Liebers.  We-St  U. 

C.  H.  CAHAN,  K.C 

-ARRISTER  AND  SOLICITOR 

'^I'Anapcrtation  Building, 
MONIKEAL 


Will.  3liort,  K.  Hon.  C.  W.  Cross.  K.C 

.3.  B.  Woods.  K.C.  (1.  Si.  BiKKar,  K.  C. 

Jas.  T.  J.  Collissnii  .).  C.  Sherry 
S.  W.  I'ieUI 

SHORT,  GROSS,  BI66AR,  SHERRY  &'  FIELD 
SHORT.  WOODS,  BI6GAR  &  COLLISSON 

UARRISTERS.  SOLICITOR'S,  NOTARILa 
AIrre* lifin KniiU  Kuildiiiii. 
KDAIOM  ON,  ALTA.,  <  anadn. 

Cabin  address  ’‘Snliloss.’’  Code?*: 

.5fh  nd.^  Bedford  McNHII.  AVpstern  I’nion, 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Kortiierly  of  Chicoutimi 

is  nos,-  prliriUinC  profession  in  (},<ebpr 

Office:  128  St.  Peter  St.— Dominion  Bldg. 

Correspondent  in  f'hieoutinii :  Belley  &  Gagne 


A.  r.  raU,,  O.A.  M.  O.  Chamber,,  C.A. 

iScot.  ft  Oat.) 

Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 
607  STANDARD  BANK  BLDO. 
TORONTO. 

A.  r.  Falls,  C.A*. 

Chatham,  Ont.  U.  7123. 


CONSULTING  ENGINEERS 


C  liarif*?  M  .Tat'oit;*.  J.  V.  Davies.  Doortfo  D. '•nyilor, 
members  Just  v  .K.,  t  au.  f^oc.  <  Am.  JSoc.  L'.L. 

JACOBS  &  DAVIES,  Inc. 

CONSLLTI.NG  i-NGlNEEUS 
Montreal,  l.ondon.  New  Yor 
Foundations.  Pubaqueoiis  and  Land  Tunnels. 
Subways,  Railways.  Harbours.  Wator-Powor 
Dcvelopmeuts,  Kxamiuatiuos,  Reports. 
Montreal  OfNi-e,  Kasferi,  lownsltips 
Bank  Riiilcling. 


Cable  Address:  “Knclneer  Montreal” 

West.  Union  Code 

DE  GASPE  BEAUBIEN 

GONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

TeJ.  M.  8240  MONTREAL 

latusion,  liMelci)  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companle,  inweitigated  and  plan,  pre-  I 
pared  for  reconstruction  or  re-  I 

organization  of  aame.  I 


iHE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  5,  1915. 


DIVIDEND  NOTICES,  ETC.  DDITICU  H  AKlVWr 


CANADA  MACHINERY 
CORPORATION 


Bondholders  of  Can.-ida  Machinery 
Corporation,  Limited,  arc  hereby  re¬ 
quested  to  deliver  their  bonds  to  tlie 
otlicc  of  the  undersigned,  Royal  Bank 
Building,  Toronto,  or,  if  more  conven¬ 
ient,  at  its  .Montre.ai  or  Halifax  offices, 
for  the  purpose  of  receiving  in  exchange 
therefor  the  bonds  and  in-eferred' stock 
to  wliicli  they  arc  entitled  under  the 
resolutions  adopted  by  the  Bondhold- 
er.s  at  their  meeting  held  in  Galt  on 
February  18lh,  1015. 

MONTREAL  TRUST  COMPANY, 

TRUSTKK. 

Dated  Toronto,  May  7th,  I0i5. 


IBRITISH  BANKING 
POSITION  IS  NOW 
EXTREWSmONG 

Article  in  Statist  Points  Out  That 
Confidence  of  Depositors  Has 
Been  a  Vital  Factor- -Bank  of 
England’s  Reserve  Ratio  is  Low, 
But  Large  Proportion  of  De¬ 
posits  Which  it  Holds  Are  Not 
Liable  to  Withdrawal  During 
War. 


_ *  .A  coinprt'hensiy  r  and  in^triK.-live  rxanii- 

.  .  . .  -  nation  of  ihe  Britisli  baiiking  :^itualioii 

_  DIVIDEND  NOTICE.  iiudor  war  <-oudilions  w.Ts  p^^l)li.-^hpd  in  th® 

CANADIAN  GENERAL 

ELECTRIC  arlici,'  t'inliraces  many  pliaso.s  lliprcof 

IIMITKD.  which  It  is  impossihlo  to  siiniinarizo.  In 

.  . . —  aw.-irdinp  the  en'dit  for  Iho  incrca'-cd 

CU.M.MON  .STOCK  DIVIDEND  NO.  stn-nirth  of  tho  hank.s  of  the  United  Kiiv;- 

-  --  <lom  .since  Iho  war  heftait,  Itie  haeking  the,\ 

Notice  is  hereby  given  that  a  Quarterly  .  ha\e  received  irom  the  British  public, 

Dividend  of  l-li'^''  for  the  three,  montlis  end-  ,  wliich  .seems  to  have  reali/.cfl  that  if  wa.s  a 

ing  the  thirtieth  day  of  June.  1!U5.  being  at  .  duty  not  to  hoard  niont-y  iti  such  a.  crisis, 
tile  rate  of  7''(  per  annum,  lias  been  de-  is  referred  to  as  a  laclor  of  the  gri'ti.lesl 
<-lared  on  the  Common  Stock  of  the  Com-  |  importance.  Ileiu-e  the  de(iosits  of  the 
p.,j,y  j  coiiiilry’.s  .joinl-sloek  and  private  hanks 

The  above  Dividend  is  payable  on  tite  i  t-  laereasetl  ^  f  I ,  lUO.OOO.OOd 

fir.st  dav  of  .July,  ini.v,  to  Sharcholdej-s  of  !  L I  .JOt  .(  00,  KMI  ..ince  the  hostil- 

„..„rd  .,-i  ih.  cio...  Of  .».!.<,»  on  June  ,5u..  j 

,  Kngland  htivo  risen  Irom  £10. 000, 000  to 
JJv  order  of  the  Board,  j  i.'l? HI. 000,000.  'I  he  iaifer  e.v'it.'insion  is 
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PALL  MALL 

FAMOUS  CIGARETTES 


record  at  the  close  of  business  on  June  15th,  [ 
191.5,  ’ 

By  order  of  the  Board, 

J.  ,1.  ASHWORTH,  _ 

Secretary. 

Toronto,  May  29th,  1915. 

Ames  Holden  McCreadyj 

Limited 

SHAREHOLDERS’  MEETING 


Mainly  About  Mines  \\\Mainly  About  Banking 


CHARTERS 


Itca  .Miiic'i,  total  production  last  year  amounted  |  H.  A.  fioodwin.  of  the  Bank  of  Toronto,  i 
to  3t2."i.O(M).  .\  small  mill  was  running  regularly  i  ville,  Ont.,  has  enlisted  for  overseas  service 

on  ore  sloped  from  the  200-foot,  level.  The  mill  - - 

L?.n?';?  ‘S'??.-.  ""V''?  .P'’  l  K-  j.  or  the  Bank  of  xroiitreal,  ha 

bullion  v  alued  at  ?l,jo,000.  riio  Hca  mine  <  out i  ib-  gp  en  a  commis.sioii  in  the  (iOth  Battalion. 

uted  a  htllo  more  bullion  this  year,  but  is  now  _ _ _ _ 

closed.  ,, 


H.  .\.  Goodwin,  of  the  Bank  of  Toronto,  at  Oak-  NEM'  BRUNSWICK  CHARTERS. 

lie,  Ont.,  has  enlisted  for  overseas  service.  Xhe  Ro.val  Gazette  of  New  Brunswick  announce! 

Ihe  latest,  Incorporations  as  follows: 

E.  .J.  Vesy.  of  the  Bank  of  Xroiitreal,  has  been  .1.  .5.  .McDonald  Piano  and  Mu.-ic  Company  of 

con  a  commis.sioii  in  the  tiOth  Battalion.  St.  John.  N.B..  Ltd.,  $0,000  St  .tohn. 

- - - -  The  Moncton  West  Building  Company  Ltd., 

F.  S.  Thompson,  teller  at  Winnipeg,  has  become  ^19.000.  Moncton. 


doubtless  due  to  Ihe  enliirgemeiit  of  gov¬ 
ernment  lialances  jiiid  to  the  larger  eF:po.sits 
of  the  joint-stock  hanks  in  the  national 
institution.  It  is,  nev  erllieles.s,  hel<l  that 
there  liti.s  licen  hiJ  accumulation  of  real 


E.  J,  Vpsy.  of  the  Bank  of  Xroiitreal,  has  been 
given  a  commis.sioii  in  the  tiOth  Battalion. 


there  li-is  hi-oji  n.i  . .  i.f  re-il  .'ipond  is  developing  very  good  ore  from  a 

tnei<  n.i.-.  umii  oit  ai  <  umiilatioii  ot  real  winze  on  i lie  3(MJ-foot  level.  It  is  now  down  about 

motley  in  Tlie  Britisli  banks  to  Iho  extent  twenty  feet  and  the  prospects  are  very  bright  for 


another  good  level  at  the  lOO-fool.  It  is  not,  prolva-  VP 

had  ever  hefore  In.ioi  licomdit  loirethor  in  !  tOO-foot  level  will  be  developed  from  of  war  in  Germany. 

nan  r  vet  neiore  in  <  n  nroilgni  logellier  in  .  ,i„,  „f,„rt.  To  .save  dead  work  anoi  her  shaft  — -  - 

Tile  hanks  in  a  Sinilhir  period.  I  he  article  may  tie  sunk  nearer  to  the  main  bod.v  of  jia.v  ore.  The  McrrhentN  Rank  sent  over  100  men  to  the 
also  lavs  slres,s  upon  valiuihh'  servic.e.s  of  The  six-foot  ball  mill  for  the  Vipond  was  shipped  war.  and  have  alre.ady  lost  about  thirty  per  rent,  iu 
Iho  Beiiivl,  1 1,.,  on  .Alav  ."i  from  Toronto,  and  the  enislilng  plant  of  killed  and  in  equal  number  in  wounded. 

I  lie  Ml  iiisli  Ue.isiii  v  I  oi  l  in  ic  .issuilOg  the  n,,.  shifted  to  allow  for  the  in-  - 

puhlle  as  lo  the  slalitllly  oi  -the  money  trodiietion  of  the  ball  mill.  S.  H.  Voorlire.  New  -Vork  agent  of  the  Royal 


manager  of  the  Sterling  Bank  branch  at  Kelwood. 
Private  F.  .1.  Fraser,  of  t  he  stair  of  Ihe  Bank  of 


Ql'EBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest  incor- 


Montreal  in  Winnipeg. ’is  reported  to  be  a  prisoner  . 

of  war  in  Gorinanv"  ^  *  toria  .\thletie  t.lub.  $20.0ti0.  Quebec.  Tn- 

_ _  coimorator,  .Armaiid  Lavrrgne.  advocate. 

The  Merrhanfs  Rank  sent  over  100  men  to  the  Winder  s  Limited,  .$10,000.  Montreal.  Inroroor- 


niarkel  and  iu  gtiarauleeing  Iho  payment 
of  hills,  whether  drawn  in  fore  or  during 


trodiietion  of  the  ball  mill.  S.  H.  Voorlirs.  New  York  agent  of  the  Royal 

- - - -  Bank  of  Canada  has  been  elected  a  vie 

Toiigh-Oakea  management  Is  preparing  to  sink  the  National  City  Bank  of  -New  York, 
an  ailditlonal  200  feet  at  “A  "  sliaft.  The  working  - - - 


n.  vooriips.  isew  rorK  agent  oi  tne  ivoyai  „  p,'  i  i 

Bank  of  Canada  has  been  elMled  a  vice-president  of  tviso.v ,  nroker 


Winder’s  Limited,  $10,000.  Xtonlreal.  Incorpor¬ 
ator.  A.  R.  Mc.Master.  K.C. 

Majestic  Moving  Picture  Theater  Inc,,  $19,000. 
Montreal.  L.  Hebert,  carter. 

National  Bakeries  Idd..  $20,000.  Montreal.  J. 


j  ,1  ^  ...  J  til  f  i-  I  I  itri  at  .A  Midii.  lilt'  - — - 

Vr.iij,e  ic  tiorohv  e-iven  that  the  Annual  ,  "ar.  Ullitcr  soiriilile  t'eguhilions.  I  tuts- j  has  three  levels,  the  lowest  being  at  a  depth  of  300  I,,  .larksnii.  recently  aix-ouiitant  of  the 

.>0llCr  IS  IK  rcoy  t  l  i  ,  Jlhoilt  #{0  pur  (*l‘Ul  <>f  the  ;md  tho  ktiLlition  <-»r  tn-ct  ricmt  im  thn  v'pIii  W‘innlnf»LF  liranrh  nf  thu  Storllnir  RjinL:  ha.c  hnpn 


General  Meeting  of  the  Shareholders  of  the  ,  of  British  itanks  are  einplo.ved  in  tho  dis- 


Company  will  be  held  at  the  Office  of  the 

Conipiiuy,  201  Inspector  street,  Montreal,  on  -  Baiilts  .M»»re  K'oii.serv alive.  iwhicli  has  been  in  operation  for  two  months,  is  ;  poral  In  the  1 1th  Bat talion 

mi  J...  ottv.  a.3,r  i,inr>  1013  *  •)!  . .  .  I ’'eat  i  iig  100 1  OHS  daily ,  whicli  is  eoiuiiig  principally  — - 

Thurada.y,  the  ..4tb  day  ol  .Tunc,  j91o,  at  ,  |  Kuglish  Ivatiks,  howevt-r.  voiuuiarilv  fmin  development.  .lork  Marpher.son.  a  so 

o’clock  in  Ihe  afternoon,  to  receive  the.  adopted  a  more  conservative  poliey  Ihan  Mine,’  rights  eame'on  the  market  this  J^nT.\!ho\-enT 

Jieretotore.  Ihe  article  under  eonstdera-  week  at  .yoQ.  \t  $14  for  Dome  Mines,  rights  to  mission  in  the  13tb  Battalii 

Report  of  the  jiast  year,  lor  the.  election  of  ,  tion  points  out  that  out  of  the  £l(li).()0(l.(l(li)  th"  new  issue  of. -kt.oooten-dollar  shares,  to  be  offered  - 

...  o  iiierensp  in  their  rlennsitv  oi,  to  the  end  el'  stockholders  this  mouth,  would  have  a  niaihe-  .lame,  Moir  R»,s  Torrii 

Directors  for  the  ensuing  year,  and  for  ,  H  ‘9  '  ®f>d  o.  matical  value  of  .lO  cents  a  right.  ,\s  a  rule  the  Toronto,  has  been  given  a 


^  I  feet  and  the  addition  of  two  new  levels  on  tho  vein  Winnipeg  branch  of  tho  .sterling  Bank,  has 
:  will  give  ample  sloping  groimd  for  the  mill  eai>acity  i  given  Ihe  management  of  the  Goderich  branch. 
~  in  addition  to  luittingin  sight  new  ore  reserves  on  :  - 


count  of  hills,  this  ilelion  greatly  inerea.sed  dcvelopmeul,  11  was  from  this  slmfl  lliat  the  rich  '  Frank  Olivir,  son  of  the  inantiger  of  the  Windsor 


coutideuee  of  the  public  in  the  bauk.s. 

Ktiiilis  .More  ('oii.serv alive. 


ore,  formerly  shipped  in  eariotiil  lots,  was  taken  in  ,  street.  Montreal,  branch  of  the  Bank  of  Montreal  ,  __  _  _ ,  _  _ 

the  earlv  days  of  the  camit's  history.  The  mill.  (  who  enlisted  as  a  private  is  now  an  armorer’s  cor-  8100.000. 

“ 'licli  has  been  in  operation  for  lw(i  months,  is  ;  poral  In  the  11th  B.altalion.  The  Norfolk  and  Tillsonburg  Telephone  Co., 

-atiiig  too  Ions  daily,  which  is  coming  principally  — - - -  Umited,  Tillsonburg.  $I0,IKI0. 

nil  development.  .lock  Marplicr.son.  a  son  of  Ihe  manager  of  tho  Toronto  .litney  .Assochtion,  t.iiuited.  Toronto, 

-  ._  -  West  Lud,  Moiitre.sl,  lu-anch  of  the  Bank  of  Mom-  $JO.OOO 

Pome  Mine,’  rights  came  on  the  market  this  real,  who  went  to  the  front  has  been  given  a  com-  Natural  Tread  Shoes.  Limited.  Toronto.  $40,000. 
ck  at  .aOL.  M  $14  for  Dome  Mines,  rights  to  mission  in  the  13tb  Battalion.  Bucke.ve  Tire  Co.,  of  Canada.  Limited.  Toronto, 


.  ONTAKIIt  CHARTERS. 

•larkMoii.  recently  aix-ouiitant  of  the  The  Ontario  Gazette  announces  the  incorporation 
branch  of  tho  .sterling  Bank,  has  been  of  tho  following  companies 

nanagement  of  the  Goderich  branch.  The  Formosa  Electric  Light  Company,  Limited, 

-  Formosa.  $.'t.200. 

Hiver,  son  of  the  manager  of  Ihe  Windsor  Diamond  Clean.ser.  Limited,  Toronto.  $40,000. 
iilreal.  branch  of  the  Bank  of  Montreal.  The  tine  Hundred  .\s.W)rialus.  Limited,  Toronto. 


lo  stockholders  this  mouth,  would  have  a  niaibe-  .lame,  Moir  R»,s  Torrip,  of  the  Dominion  Bank. 


,  •  J  -  1  •  matical  value  of  30  cents  a  right.  As  a  rule  the  Toronto,  has  been  given  a  Royal  Htiraane  Society  .Arthur.  $200. IXK) 

1.114,  they  retiiinen  £().),()0(t.0()0  as  cash  lu  mathematical  values  of  rights  is  considerably  lower-  medal  for  life  saving.  Mr.  ’I’orrie  has  enlisted  for  . 

hand  or  at  t  he  Bank  of  England,  and  placed  !''l  b.v  the  market,  not  boosted.  I'o.ssibly  someof  tho  overseas'  service. 

£;T1  OIUI  niTfl  in  investments  nresiim-iKIv- •„ -ir  Toronto  speriilaWrs  antleipate  a  certain  liveliness  - 

1  ’  Pr“’“7’‘‘”D  in  the  market  for  Dome  before  the  stock  goes  ex-  The  sleatli  ol  E.  E.  A.  DiiVernet.  K.(’..  in  Toron- 

loans.  \v  hllc  increasing  I  heir  adv  ances  to  rights  on  the  2.ith  of  the  month,  and  consider  the  j  to.  on  Monday  night,  leaves  a  vacanc.v  on  the 
the  business  conimimilv  bv  £’.10,0(10.000,  P«y'uK  of  a  premium  on  tlie  rights  just  now  worth  j  Board  of  the  I  nion  Bank,  of  which  Mr.  DuVernet 

they  providufl  tho  fimds  for  this  purpose  "hile  as  a  caeap  speculation. _  I  had  been  a  direr^r. _ 

hy  rt'dliuiuff  call  hljlps  Jind  bills  discoui.’ttd.  NiniHsinii  RedurtJon  is  O.Tpcctrd  to  re-opm.  I  Captnin  Herbert  Fraser  Walker  of  the  I’Hh 
The  changes  in  Ihe  principal  ileins  from  T*’"  lease  which  was  held  on  the  NipLssing  Uedne-  |  Battalion  who  is  reported  wounded  this  week,  is  a 


Natural  Tread  Shoes.  Limited.  Toronto.  $40,000. 
Bucke.ve  Tire  Co.,  of  Canada.  Limited.  Toronto, 
$1 .50,000 

Lake  Cities  Land  and  Investments,  limited.  Port 


other  business. 

By  Order  of  the.  Board, 

W.  A.  MATLEY, 

Secretary. 

Montreal,  5th  .lunc,  1915. 


The  tleatli  ol  E.  E.  A.  DuVernet.  K.(’..  in  Toron-  j 


to.  on  Monday  night,  leaves  a  vacanc.v  on  the  ed.  Georgetown.  840.000. 


Ontario  Ammunition  Co.,  Limited,  Toronto, 
.$.5tl0.000. 

.Automobile Signal  System  Co.,  Toronto.  $100,000. 
Georgetown  Foundr.v  and  Machinery  Co.,  Limit- 


!  DOMINION  TEXTILE  COMPANY 


I  NOTICE  OF  DIVIDEND 

A  dividend  of  One  and  One-Half  per 
eent.  (1  H%)  on  the  Common  Stock  of  the 
Dominion  Textile  Compant,  Limited, 
has  been  declared  for  the  quarter  ending 


1  IIB  <'uajlges  in  tne  princtpai  tieins  irom  '  ""  'eas'-  vvmvn  was  lieio  on  tne  .xipi.ssuig  iveuui:-  oanBiiuM  wno  is  reiJuricu  wmiiiiieu  inis  weew.  i.s  ,  i 
the  eombiiieH  lv»l«infn  sheet  of  K-intrv  in  the  concentrator  by  Ihe  .Aladdin  mining  company  son  of  H.  B.  Walker,  manager  of  the  .Montreal  000. 

iTnWej  v;,  "a'a'U  O  sne.  t  ot  o^nxs  m  the  ^as  expired  and  arrangement,  are  now  being  made  branch  of  tho  Bank  of  Commerce  j  Cl 

Ignited  Kingdom  (cxtdtisiv e  ot  tlie  Bank  tii  I  to  have  the  mill  operating  again  within  the  next  ten  |  . 

Kughtnd)  Uf  the  end  of  1ttl4.  compared  -with  days.  Two  .vears  ago  in  .April  a  two  year  lease  was  |  I.iriil.  Harry  Parker,  who  has  been  .suffering 


lard  of  the  I  nion  Bank,  of  which  Mr.  DuVernet  The  Windsor  lee  and  Coal  Co..  Limited,  Windsor, 
,d  been  a.  director.  !  $100,000. 

-  I  The  I  nited  Incandescent  Light  Co..  Limited. 

Captain  Herbert  Fraaer  Walker  of  the  i3th  Peterborough.  $40,000 

iltalion  who  is  reported  wounded  this  week,  is  a  |  The  Cobourg  Steel  Co.,  Limited.  Toronto,  $40,- 
n  of  H.  B.  Walker,  manager  of  the  Montreal  I  000. 

anch  of  tho  Bank  of  Commerce  j  Cluff  .Amninnillon  Co.,  Limited,  Toronto.  $100,000. 


a  year  before,  are  a.s  follows: 

£ 

.\ceeplances .  .  .  .  .50,770,001 

Deposits .  1,107,2,55,00 

Casli  in  hand  or 
at  the  Bank  of 


'lays.  I  wo  .vears  ago  In  .April  a  two  year  lease  was  i.iriii.  Harry  I'arher,  wno  nas  neen  .sutiering  FEDFRAT  CHARTERS 

given  and  from  lhaJ  lime  until  February  of  last  year  from  gas  poisoning,  has  been  granted  leave  nf  j  ^  , 

ore  from  the  .Aladdin  and  Chambers-Ferland  were  absence  anti  is  returning  lo  Canada.  He  Is  a  son  of  *  L  anada  Gazette  announces  the  latest  incoe- 
treated.  For  1  5  months  the  mill  has  been  idle.  The  -A.  G.  Parker,  manager  of  the  Bank  of  Alontreal  in  Pora'Ions  as  follows:—  ■  •  j 


50,770,000  — l2,0SS,00ll  caparity  of  the  mill  is  80  tons  daily  and  the  old  Ottawa. 
I  1 117  o'.x  J.OB  571  CM-iii  management  have  prospective  contracts  which  will 

.  1,10<, .,>0,1)1111  -h  .)(>..)/ 4,m)0  keep  the  plant  going  at  t-apacity  for  some  time.  Pr!v« 


Knghmd. 
Money  on  etill. 
Investments.  . 


Silver  Leaf’s  ore  bodies  are  reported  (o  be  devel- 

■>•>1  505  0111)  J-BO ')S7  fion  oping  satisfactorily.  Sloping  is  In  progress  on  the  .iverseas.  uo  was  assistant  accountant  in  the  loron- 

To.Vlvkrv’lwv,!  viv  Vein  that  was  found  In  the  angle  Of  the  drift  from  the  I  o  office. 

I -.,a..>0,000  — .o,,)0.(.000  winze  at  the  12.5-foot  level,  and  some  good  ore  is  - _  _ — 

241 ,74‘2.00(1  -F10.80S.0(K)  being  dropped  down  the  old  shaft  to  the  200-foot  Canadian  Rank  of  Commerce  st.afT  changes  In- 

I  Ol  540  000  _  (1  >i5(l  ono  level  and  trammed  across  lo  tho  Crown  Reserve  ore  elude  the  transfer  of  T.  .s.  Little,  manager  at  .Mirror 

ifi,  V  !  ,  -on’  o  V  bouse.  The  vein  itself  Is  not  more  than  an  Inch  and  to  be  manager  at  Oshawa.  Ont..  in  place  of  H.  H. 

.),5o,.)lv),HlHi  £  .5l),.).4P,IH)l)  a  half  wide  of  high-grade  ore.  hut  the  wail  rock  for  H.vland  wb')  will  be  given  another  position  in  the 


has  been  declared  tor  toe  quarter  ending  "‘.'"’""y' 
110th  June,  1915.  payable  Jcly  2nd,  I  P'/'Toouts 
1915,  to  Shareholders  of  record  Jcne  Advances. 
15th,  1915. 

of  the  Lo 

By  order  of  the  Board.  which  i(  a| 

JAS.  H.  WEBB  abd  prival 

Assl.  Secretary-Treasurer.  000.000  of 
Montreal.  10th  May.  1915.  hJvv 


Ottawa  ’  ’  North  American  Collieries  Limited.  $1,000,000. 

_  Montreal.  Incorporator,  C.  B.  McCallura.  barrister. 

Private  H.  W.  S.  Cummin^,  of  the  I5tb  Bat-  _  T'.andy  Company  Limited.  $50,000. 

talion,  reported  a  prisoner  in  tJermany,  was  in  the  1  Berlin,  nm.  E.  P.  Clement,  barrister 
service  of  t  tie  Sl  an'iard  Bank  of  Canada  before  going  _  ‘P (  aledotiia  Wa t<^  f  onmany  Limited, 
•iverseas.  Uo  was  assistant  accountant  in  the  Toron-  Springs,  Ont.  $.),000.  E.  W.  Beatty, 

lo  office  K.C.. 

_ _  _ _  Davles-Irwin  Limited-  $50,000.  Montreal.  J.  P. 


Davlc-s-Irwin  Limited.  $50,000.  Montreal.  J.  P. 
Davies,  merehani. 

Western  Canada  Cattle  Company  Umited,  $100.- 
000.  Calgary.  E.  W.  .Andersoo,  wbole.sa1e  broker. 
D.  .A.  Betfaiinc  Limited.  $25,000.  Montreal.  9. 


An  estimatp  is  given,  iiasetl  on  the  returns  several  feet  will  make  good  milling  ore  of  a  grade  of  service.  W.  E.  D.  Farmer,  of  Monarch,  fakes  the  Plumber, 

of  the  l.ourltm  Clenrinir  llrvnsn  L  inks  Kv  about  thirty  ounces  to  the  Ion.  The  other  vein  cut  vacancy  at  Mirror  and  .A.  F.  McCallum  will  be  act-  ,  laie  t  orporat ton  Limited, 

Ol  the  LOTiflou  t  mar  Pg  Mouse  hanks  by  m  tne  drift  from  the  winze  Is  also  looking  good.  It  ing  manager  at  Monarch.  x,  r  ..a 

which  It  appears  1  hat  I  lie  British  jonil -slock  Is  about  an  inch  wide,  with  plenty  of  milling  rock.  - - -  L  nited  .Specialties  Manufacturing  Company 

and  private  banks  have  gairofl  about  £40,-  For  the  present  the  idea  of  setting  up  a  new  shaft  i  R-  H-  AVilson  has  been  aprtolnted  manager  •  *■'’••■000.  Montreal.  A.  K.  .Martin,'  mer- 

nno  OIUI  of  14'Llit  ion-il  rienovhc  from  lunosrv  lias  been  aliandoned.  I  of  tho  Bank  of  Commeree.  at  Laird.  Sask..  .  _ _  .. 

uui).i)t)U  01^  atimiion.u  deposits  irtitn  .lanuarj  -  |  Riddell  has  been  appointed  manager  The  Domimon  F.xporters  Limited.  $5,000.  Monl- 


pected  to  bring  a  50  per  rent,  increase  In  tonnage,  manager  at  Nicolet.  Que,.  has  been  appointed 
The  first  work  on  the  changes  has  been  started.  The  manager  of  the  Commeree  at  St.  Gabriel  de  Brand- 


.T.  F.  LAWSON 
H.  J.  WliLCll 


39  Yoage  Street 
TOBOHTO 


THE  MOLSONS  BANK 

1.39th  DIVIDEND. 


1  io  April  ,i0,  Jinri  that  nolvvithslanding  Beaver  Consoliclatcd’s  mill  alterations  are  ex-  of  the  Halford  branch.  .Arthur  Guay,  formerly  •’PabH-F- Doiiglas.  a  gent 

he8.vy  payments  for  taxes  and  on  H<'eoiint  Pyeted  to  bring  a  50  percent,  increase  In  tonnage,  manager  at  Nicolet.  Que,.  -  ' -  - - .viiiipp  itnivtiep  t  nmns 

of  sulisennl  ions  for  wnr  Inins  in<l  Fv  The  first  work  on  the  changes  has  been  started.  The  manager  of  the  Commeree  at 
OI  hUDhcripi  ions  lor  vvai  loans  anti  L.x-  fourand  a  halfball  mill,  which  wasrcplaced  by  a  don  iu  place  of  P.  L.  McCabt 
Chequer  bonds,  they  have  gained  cash  in  larger  one  some  months  ago.  will  l)e  put  in  operation  the. bank  s  service.  D.  Ryme 
that  period  to  a  substantial  amount.  again  and  the  pebble  mills  will  be  relined  and  steel  accountant  at  Wlakervillc.  Oi 

balls  used  instead  of  pebbles.  Now  concentrating  Scroggie  who  will  ho  given  am 
The  Bank  of  Enivlaud.  tables  are  also  to  be  installed  in  an  addition  on  tho  his  return  from  military  duty. 

north  side  of  the  building  and  the  dry  room  will  be  - 

The  Bank  of  England,  acting  as  the  moved  to  the  south  side  where  an  elevator  win  carry  cg-vii  *  x  rr  cvwfXT 


I  of  tho  Bank  of  Commerce,  at  Laird.  Sask., 
and  J.  C.  Riddell  has  been  appointed  manager 


Miller  Rubber  Company,  of  Canada.  Limited 
$50,000.  Toronto.  M,  Montag.  salesman. 

The  Bachelor  Clothing  Company  Limited.  $20.- 


Cablt  Address:  "DOM PAL"  T.:’-.  .If .  5 1  25-5 1 25 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

W’e  specialize  in  COT. LECTIONS  ami 
WINDING  UP  INSOLVE.NT  EST.ATES. 
Save  money  by  using  our  prompt  and 
etficient  service. 

211  McOlll  Street  -  MONTREAL,  P.Q. 


ESTABLISHED  1849 

BRADSTREET’S 

Offices  Tlirougliout  the  Civilized  World. 

OFFICES  IN  CANADA 
Calgary,  Alta.  Afancunver,  B.C. 

Edmonton,  Alta.  Hamilton,  Ont. 

Halifax,  N.S.  Montreal,  Qne. 

Quebec,  Que. 
Toronto,  Ont. 
Winnipeg,  Man. 


1  vvo  A.vi>  J  MKP.t- /  ’  lions  in  the  financial  transaclions  attending  Timiskami 

mg  at  the  e  of  ®l®v®n  Per  cenU  p^^  the  war.  These  have  resulted  in  enormous 
I  annum)  upon  the  capital  stoek  has  been  de-  „„eases  in  its  deposits  and  ils  assets.  A 
I  flared  for  the  current,  quarter,  and  that  the  ..c  im.mPtiot  items  .vf  the  North  i 


additions  280  tons  dally  will  Up  crushed  by  ihc  two  I 


Ne.xt.  to  the  Shareholders  of  record  on 
lot  it  Juno  1915. 

By  the  order  of  the  Board. 

EDWARD  C.  PRATT, 


Montreal,  21st  May 


Gov.  deposits.  . 
Other  deposits. 
Gov.  securities. 


127.S(;4,114 
95.t>M,594 
51. nil, 491 


i-  I09,25o,bt)5 
-l-.5li,S  10,210 
-f  10,090.921 


bought  it  ill  for  $10,000  As  the  North  Domeowc'l 
the  Timiskamlng  some  few  thousand.'.,  the  amount: 
of  money  that  it  actually  cost  the  Cobalt  conit-aiiy 
was  only  between  two  and  three  thousand  dollars. 
Previously  the  Timiskamlng  had  only  owned  a 
control  of  the  stock.  A  long  price  was  given  for  the 


COBALT  SHIPMENTS 


(Cobalt  Nugget  t  I 

No  bullion  left  the  camp  during  the  week,  m.vrking  l 
Ihc  lirst  occurrence  of  this  nature  in  nearly  two  : 
months.  Last  week  the  shipments  of  this  product  i 
formed  a  record  for  the  year  to  date. 

Ore  shipments  weru  lighter  than  the  previous  week  i 


Reduction  sent  out  two  c.ars  of  lov 
from  the  mitt.  Fron  the  rownsite-t 
concentrates  were  sent,  out  and  a  si 
wa.s  ma<ie  from  the  McKinley.  I'ti 
output  of  the  La  Rose. 

Ore  shipmenl.s  for  the  week  were: 


facturer. 

Kennedy  Lumber  Company  Limited,  Winnipeg, 
Man.  SoO.OOP.  R.  .Siderfln,  accountant. 


DIVIDEND  PAYMENTS 


The  Montreal  City  & 

|A»  A  ■  A  DgtnL  ■"■fi'l® 'Is  nrcseni  invcstniPUts  of  £51.II00,()00  I  offcTt  have  been  made  for  it.s  purch-ase 

UlSiriCl  OdVinSS  DdllK  ir,/g?nrmnT",''  ’"‘■'•“"I vvith  c,...„ber*.Ferla7,d’«  "reported  rici 

*******  IWA  VMiiim  SI  1,000,000  last  year,  ihc  holdings  of  other  Nipissing  7.3  vein  is  said  to  be  prem: 

'  ■  ,  -  J  .  securities,  now  £141,(XH).000.  being  iu  con-  Nortbern  Miner  .says  of  the  report: — ■ 

Notice  Is  hereby  given  that  a  Dividend  of  xvitb  CIS  0(10  1100  in  Mnv  191  I  ‘-hi’t  this  may  have  been  confu-sed  ■ 

Two  Dollars  per  share  on  the  Capital  .Stock  ‘‘'”1  £o»,UUU,UUl»  in  Aiav,  IJJ  1.  tension  of  vein  04  which  was  cut  close 

of  this  Jnstttution  has  been  de^clared.  and  Miis4  Keen  I.ariie  Df>nn«:ilK  sing  bonpdary.  but  found  to  contain  not 

...ill  »...•■!>>,  In  at  Its  Head  Office,  in  this  NUISI  IVCep  Aarge  iseposiis.  On  the  Ninlssine  the  ore  in  this  vein  on- 


In  the  aggregalP,  tho  Bank  of  England’s  tying  idle  now  for  some  time.  Mr.  Culver,  pre.sideni 
donosits  reach  Ihe  sum  of  £'’f'1  000  000  »f  the  Timiskaming  Mining  Co  .  and  Mr.  Moffett , 
fieposirs  icncn  l  tie  sum  or  ^  re'-ently  visited  the  property,  but  there  is  no  present 

against  only  about  £.j<, 000,000  a  year  ago.  intention  ol  opening  it  up.  It  is  understood  several 


London,  Out. 
Ottawa,  Ont. 
St.  John,  N.B. 


Bullion  shipments  omitted  from  last  week's  list: 

Nipissing.  .  40  .VO.OJP.I?  $25,009.59 

For  the  year  bullion  shipments  have  been: 


diainbers-Ferlaiid’K  reported  rich  '’ul  on  Ihe  --  .-Vime- 
Nipissing  73  vein  is  said  to  be  premature.  The  iA'C.  P*' ’ 

Nortliern  Miner  .says  of  the  report: — -It  is  possible  P'Jmmlou  Rcdutlion 
that  this  may  have  been  confu-sed  w  ith  th"  ex-  Keserve, ,  .  . 


KepuJatloii  gained  by  long  year.s  ot 
vigorous,  coii.scientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTBEAL. 


of  this  Jnstltution  has  been  declared,  and 
will  be,  payable  at  Its  Head  Office,  in  this 
Citv.  on  and  after  Friday,  the  2nd  .July  next, 
to  shareholders  of  record  at  the  close  of  busi- 
nes.s  on  the  ir.th  June  next. 

By  order  of  the  Board, 

A.  P.  LESFEBANCE, 

Manager. 

Montreal.  May  25th,  1915. 


Tho  irroator  nnrt  of  flio  rlonnuite  a  i--  or,  P-s.  SO  that  later  on  t  he  Vein  Will  be  follc 

I  he  greater  paitol  the  deposits  are  on  the  Chambers-Ferland  property  with  some  chances  .•  '•eoipwey  . 
account  of  the  Government,  but  the  Gov-  of  picking  up  good  oro  in  it.  But  the  principal  Alisccllaneoii 
ernment  must  maintain  large  balances  dur-  development  to-day  is  at  the  350-fcot  level,  where  a  -r.-.t',!, 
ino-  fViA  wjir  iUa  iiiiiif-cjl Kn nUc  cross-rut  Is  DOiiiR  Tun  to  the  Nipif!sin>f  boundary.  luiaj?*.... 

mg  tne  vvar,  ana  tne  Jomt-Stock  banks  like-  ^Vhen  the  party  wall  limit  is  almost  reached.  Hie 
wise,  as  the  articles  point  out,  must  desire  to  cro«s-cut  vtill  bo  turned  to  run  along  the  Nipl.s.sing  * 

retain  an  abnormally  strong  cash  position  boundary  to  pick  up  any  of  the  extensions  of  the  Canadian 
tiutil  noieo  ia  resinrnd  This  it  is  iiro-,..l  Mpi-ssing  veins  that  may  come  across  the  line.  All  May  2<  (will 

untH  peace  IS  leslored.  I  nis.  it  is  urged,  this  work  isin  congIoraer.a,tP.  about  71  feet  above  the  for  that  cm 

renders  the  tact  that  the  hanks  proportion,  actual  contact,  although  the  rook  Is  considerably  follows 
to  liability  is  so  low,  a  matter  of  less  inipor-  altered  above  this  point,  and  it  was  considered  that  Montreal.  .  . 

tn-nen  than  it  would  he  under  ••rdinnrv  eir  better  chances  Of  obtaining  rostdts  would  l)e  found  Toronto . 

tance  l  nan  it  ^  ouid  bO  nnuei  ordinary  cir-  jf  ^^0  rross-cuttlng  were  conducted  in  the  conglom-  I  Winnipeg. .  . 


that  this  may  have  been  confu-sed  with  th'*  ex-  Re^et'e. 

tension  of  vein  134  which  was  cut  close  to  the  7iipis-  /•rhau 

sing  botiD'kiry.  but  found  to  contain  not  even  c,alcite.  ~ 

On  the  Nipissing  the  ore  in  this  vein  occurred  in  lens-  "'•‘‘.‘’m-  •  -  ■  ■  • 

PS,  so  that  later  on  the  vein  will  be  followed  back  into  ,p t  01  p. .  . 

the  Charabcrs-F’erland  property  with  some  chances  •t'etnpwe> . 

of  nlekhiK  un  rood  oro  in  it  Hiu.  the  nrim-inai  Miscellaneous... 


Value  . 
$l.lS3.8:t0.92 
1  to,t02.4S 
75.000.00 
101.924.80 


Ounces 
2,336.9-23  37  ! 
281 .5U8.(M1 
149.800.00 
204.349.<J0 
.80.683.00 
6I.68P.00  I 
3.3r)0.'X) 
2.321.00 
2,-293.tX> 


3.173.870.66  SI  .577,899.94 


Mil.  Loan  &  Mtg 

rate 

Payablo 
June  l.> 

Record 
May  31 

Porr.  Crown . 

July 

2 

15 

Dora.  Textile. .  . 

1 

July 

2 

.rune 

1.5 

C.P.R . 

•Inne 

30 

1 

Bank  of  N.  $ . 

July 

2 

15 

Northern  Ohio . 

1 

.Inne 

l.S 

May 

2.5 

Mil.  CQlton.s,  com 

■Inne 

15 

5 

Mtl.  Cottons.  |>f(l. . 

.Inne 

15 

•fnne 

5 

Seneca-Superior.  .  . ,  . 

lO'k 

.hine 

15 

J  line 

5 

Dominion  Bank 

:<% 

July 

2 

June 

19 

AToIsons  Bank . . 

2  j 

July 

2 

June 

15 

Mackay.  com . 

1  '1% 

July 

1 

June 

» 

Mackay.  pfd 

July 

1 

June 

9 

r-  A  D  Bank . 

2% 

July 

2 

June 

15 

McKInley-Darragb 

■In  tv 

1 

Brazilian  pfd. . 

July 

! 

J  une 

LA 

Mont.  Cottons. 

Kr 

■tune 

15 

June 

•A 

Mont,  '.'oltons  pfd  . 

1  •8'‘o 

.Inne 

15 

■lune 

.A 

We.st.  Can.  Flour 

June 

15 

At  ay 

31 

Can.  Gen  Ktecirir. . 

t  -’  .1% 

July 

1 

.June 

LA 

Coinmercial  Loan 

4'-'„ 

June 

1 

London  &  Can.  Loan  . 

JTi. 

July 

“ 

June 

15 

LilonOdtO  COLOMAI,  KRICK  AND  STONB. 

OL024.SO  I  H.slifax. — The  Colonial  "Brick  and  Stone  Com- 

40.332.50  i  pany.  Limile/I.  ha.s  been  organized  with  a  capital  of 
32,600.00  ;  $100,000  logoinlo  brick  making  at  Wallace  Bridge. 
1.6:15.00  The  company  have  purchased  the  property  of  the 
1,148.00  '  Battye  Birck  and  Quarry  Company  there.  Thev 
1.126.44  i  estimate  they  can  manufacture  4,000.000  bricks  a 
- I  year. 

77,899.94  |  The  estimate  is  that  the  company  will  earn 


- - -  —  \  $6,000  annually  or  10  percent,  on  the  $60,000  pre- 

CiA.NADIAN  CLE.ARINGS.  i  ferred  stork.  It  is  participating  in  any  dividend 

nadian  bank  clf*arincs  for  the  week  endiiip  i  above  6  per  cent.,  on  the  $40)000  of  common.  The 
27  (with  change  from  sanle  week  in  1914)  and  company  has  given  a  contract  for  1 .000,1)00  bricks  to 
hat  ending  .May  20  were  approximately  as  |  l>e  manufactured  from  the  rompany  s  i-  ay  depMits 


lav  '’n  were  annrnvimatelv  as  manufactured  from  the  rompany  s  clay  deposits 
i..y  -u  were  approximately  as  gnd  on  their  plant,  the  contractor  g.  tiing  a  flxed 

$3.8.214.000  ntr.'l  $48,906,000  sum  from  the  compan.v  for  the  brick  he  produces. 


lauue  i  tiau  le  »  »uiu  oc  uiiucr  i.i  luitry  .-ir-  jf  the  cross-cutting  were  conducted  in  tho  conglom"  Winnipeg. .  . 
oumstaiices.  I  ho  perepnlago  of  1  lio  reserve  erale.  of  the  character  of  which  tliere  is  no  dispute.”  Vancouver. .  . 

!  .sliown  above  is  onlv  21.0()  per  eent.  of  th)>  ...  ,  _  ~ — r-, - —  r  otta-wa . 

Intnl  linKilitv  airninsl  44  ’’(i  nor  cout  it  the  MrK>nle.v  Darragh  SavaSe  Mine,  with  the  pay-  Calgary.... 

lOlAI  liability,  againsl  qq.-o  per  tont.  .it  me  ment  of  the  .1  per  cent,  quarterly  divklend  on  .luly  1.  Quebec . 

eorrespondnig  dale  last  year.  It  is  urged,  will  have  redeemed  Its  capital  more  than  twice  over  Kdiuonton  . 


■29.975,000  1)12.1  31.! 

16.568,000  D2I.0  20.: 


The  head  office  is  at  .\mherst  and  Geo.  f,  Douglas 
of  that  town,  is  the  president. 


SYNOPSIS  OF  GAN  ADI  AN  NORTH¬ 
WEST  LAND  KEGL’LATIONS. 

^HF-  sole  bead  or  a  famil.v.  or  any  mate  over 
^  18  years  old.  may  homestead  a  quarfiur- 

seclion  of  available  Dominion  land  in  Mani¬ 
toba,  Saskatchewan  or  .Alberta.  -Applicant 
must  appear  In  person  at  the  Dominion  Land) 
Agency  or  bub-.Agency  for  the  District.  Entry 
bv  proxy  may  be  made  at  any  Dominion  Lands 
.Agency  (but  not  Sub-Agency),  oa  certain  con- 
sjltions 

Duties — Six  months  residence  unon  and  cul¬ 
tivation  of  tho  land  In  each  three  years.  .A 
tomesteader  may  live  within  nice  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  oa 
certain  condirione.  .A  habitable  bouse  is  re- 
quired  except  where  residence  is  performed  in 
itv  vicinity. 

in  certain  districts  a  homesteader  In  good 
rtandlng  may  pre-empt  a  quarter-section 
Blougside  bis  homestead.  Price  $3,00  per 
acre. 

Duties — Six  months  residence  in  each  ■vf 
three  years  after  earning  homestead  patent; 
also  SO  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settlor  who  has  exhausted  his  hommtea<i 
right  may  take  a  purchased  hoiui.^stead  In  cer¬ 
tain  dl^ricts.  Price  S3. 00  per  acre.  Duties— 
Must  i^de  sis  months  io  each  of  three  years, 
c-ultivate  oU  msfoe  and  ergee  a  house  wurch 
$300 

The  area  of  ouhivatF/n  Is  subject  to  rodu> 
lion  in  case  of  rough,  scrubby  or  stony  land. 

"  Lire  stock  may  be  substituted  fur  cultivation 
under  certain  oonditions. 

W,  W.  CORY.  C.M.O., 

Deputy  of  tfte  Minister  of  tne  Interi^sr. 

K.B.— -ttnauthorized  pubUcatton  of  this  ad- 
wrtiMBiaut  srill  not  be  oaid  for, — 043887 


Take  The 
Water  Way 

Fast  pa.s.serigcr  and  freish*  ser¬ 
vice  between  all  important 
points  on  l-ake  Ontario  and  the 
Ht.  Lawrence  River. 

Montreal-Quebec  Line 

A  restful,  comfortable  one-night 
journey.  Steamers  leave  Mont¬ 
real  at  7.00  p.ni.  daily  except 
Sunday. 

Montreal-Bay  of  Quinte 
Toronto  Line 

Weekly  Service,  leaving  Mont¬ 
real  every  Friday  at  7.00  p.m. 
An  enjoyable  trip,  -with  every 
comfort  and  convenience. 

Saguenay  Line 

The  most  fascinating  water  voy¬ 
age  on  the  Continent.  Steamers 
leave  Quebec  Tuesdays  and  Sat¬ 
urdays  at  8.00  a.m.,  connecting 
with  night  boats  from  Montreal. 

Ticket  Office 

9-14  VICTOKIA  SQUARE. 
’ITiouc  Main  4710. 

General  Freight  Office 

FOOT’  OF  McGILL  ST. 
’Phone  Main  5562,  ,  . 


ho  called  upon  to  pay.  In  relaiion  to  j<,„7 
its  note  eirculatiou,  tlie  Bank  of  Eogland,  itios 
Ihe  Slatiit  slates,  has  never  heen  .so  .strong  '”d9 
as  it  is  at  present.  \\'hile  Ihe  notes  out-  jhn 
standing  have  expanded  b.v  £0,101,000,  1912 
there  have  been  increases  of  £27,822,000 
in  gold  and  £21.522,000  in  reservf .  hi  this  ' 
respect  the  showing  is  certainly  a  satis¬ 
factory  one. 


NO>'A  SCOTIA  APPLE  CROP. 

Despatches  from  Nova  Scotia,  state  that  202  S4.549.570.50 

tb©  apple  crop  is  safely  past  all  serious  dan-  - - - 

ger  of  frost,  and  the  Annapolis  Valley  crop  MANITOBA  TELEPHONE  EARNINGS, 

should  total  2,000,000  barrels.  Had  there  The  condensed  earning  report  of  the  Manitoba 

been  a  frost  at  the  end  of  May  or  Government  telephones  for  April,  subihltted  to  the 
Kewintiinir  nf  lime  there  wmibl  have  Keen  a  Pnb'lc  Utilities  commjsilon.  shows  a  total  revenue 

beginning  ot  <)une  mere  tvouia  nave  Pten  a  $i43,;j50.4i.  .After  the  expenses.  S109.110  84, 

a  big  practical  test  ot  orchard-heating,  net  earnings  are  shown  as  $34. •239.60.  For  five 
Messrs.  S.  B.  (’’hiite  and  F.  A.  Parker,  two  months,  since  November,  net  earnings  were  $148,- 


1913 . 

1914—  .Ian.  1  . 

■April  1  . 
.luly  f  . 
Oct,  I 

1915 —  Jan  1  .  . 
April  t 
July  1. 


-A mount ,  8t.  John  . . 

$14.1:«).06  Saskatoon.  . 
202,23«.07  I  .Moose  Jaw  . 
224.716.45  1 
•  337. 115.40  Total 

1.123.846  1)0  _ 

898,976.80  I -  —  ■ 

1,0:33.938.32  I 
134,861.5-2  ' 

134.801. 52 

124,861  52'  _ 

67.430.76  I  O 

67.430.76  ; 

67.4.30.76  k./ 

67.430.76 


4,652:000  1143.2 
:!.4 16.000  I  4.8 
2,361,000  D50.9 
2.413,n<M)  DIG  2 
1  571.000  D49  4 
2,2:38,000  1)17.9 
1.219.000  1143  4 
1.613,000  U  2.3 
1.0,86.000  D22.1 
1,. '3.5,8. 000  I)  12 
1,186,000  D  3  3 
607.0(M)  D:)3  9 
4.89,000  1)26.3 


5.:i05.0lK) 

•^099  000  FAILURES  IV  CANADA, 

ii  .v'lfl'tKin  ^  tu'd  Company  report  the"  number  of 

LS'22!ooo  failures  in  the  Dominion,  in  provinces  as  follows: 

2JI99.000  - 

1.491.000  ]jate  -  5  rt  rV  y;  ce  V!  5  2! 

2,042.000  =  ^  5  5  «  2  v'  ■>  ?  5  3> 

1,119.000 

1.. 864. 000  -May  28 .  10  5  7  4  7  4  2  3  0  42  32 


1,492.000  May  21 
686.000  May  14. 
577.000  I  May  7. 
-  j  April  30. 


108,974.000  1)20.4  133. 685.000  I  April  23 


c  O'  X-  c  -/;  a  z  Ft  eu  H  - 

to  5  7  4  7  4  2  3  0  42  32 

!*  8  5  5  5  6  2  1  0  44  .36 

22  19  3  2  2  10  2  2  O  62  40 

15  17  12  2  4  6300  59  43 

IS  19  10  4  li  6  2  0  O  65  .53 

10  13  9  5  4  6  2  3  0  .52  40 


SUBSCRIPTION  BLANK 


been  a  frost  at  the  end  of  May  or  Government  telephones  for  April,  submitted  to  the 
Kewiiminir  nf  lime  there  wmibl  have  Keen  a  Pnb'lc  Utilities  commjsilon.  shows  a  total  revenue 
beginning  ot  .nine  mere  vvouia  nave  bten  a  $143, .■350.41.  .After  the  expenses.  S109.110  8$, 

a  big  practical  test  ot  orchard-heating,  net  earnings  are  shown  as  $34. '239.60.  For  five 
Messrs.  S.  B.  (’’hute  and  F.  A.  Parker,  two  months,  since  November,  net  earnings  were  $148,- 
of  the  valley’s  largest  growers  had  .several  ^®Tho' balance  sheet  for  April  is  as  follows:  Plant, 
thousand  orchard  heaters  placed  and  hllod  $9,916,117.39:  olBee  fumiture  and  ffxtures.  $24,694- 
with  crude  oil  The  practicability  of  thus  vehicles,  $48,490.33:  supplies.  $348,- 

va.-iiitr  fruit  in  Mnvn  Sen)  ia  w-ri  Henmn  cash  and  deposits.  $466..557.2n:  iirovincial 

saving  Iruit  in  Aova  •  coiia  5'as  neiuon  treasurer  tru.st  account.  $<31,514.71:  accounts 
strated  by  Professor  P.  J.  Shaw  of  the  agn-  receivable.  $111,3.56.97:  prepaid  expenses,  $25,- 
oultural  college,  Truro,  last  season.  Pro-  932.05--$n. 672, 780.19.  oo,. 

feasor  .Shaw  is  pnntiniiinfr  his  oYiioriinents  Government  Investment,  $10,.380,025.96:  ac- 
tessor  onaw  is  coniinuing  Uis  experiments  vomits  payable,  $.'32,(347.69:  unearned  revenue, 

this  year.  $185,559.07:  replacement  reserves,  $908,354.5"  : 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN :  Enclosed  find . . for  $. . . . V.T. 

for  which  send  The  Financial  Times  for . 


NAME. 


ADDRESS. 


$185,559.07:  replacement  reserves,  $908,354.5"  : 
provincial  treasurer  current  account.  $11  997.66; 
ALGO.NQI'IN  PARK.  earnings,  $148.395.24 — $11,672,780.19. 

Just  tho  ont-of  the-way  place  for  a  summer  t-d 

holiday.  2.1)00  fix't  above  sea  level.  Splendid  fishing.  TKANSPOK  1 ATION  BLILDING. 

unrivalled  canoe  routes,  pure  air,  good  hotel  ac-  The  Transportation  Building  (Company,  Limited 
commodation.  announce  that  they  have  furnished  a  Board  Room 

Write  Miss  Jean  Linds.iy.  manager  of  the  High-  in  the  Transportation  Building,  120  St.  James  St., 
land  Inn,  .Algonquin  Park,  Out.,  or  any  Grand  available  for  directors,  shareholders  or  other  meet- 
Trunk  agent  for  free  bandwme  illustiated  descrlp-  Ings  and  are  now  open  to  arrange  dates. — C,  L. 


Sabacrlptionst  In  Canada.  $2.00  a  yean  $1.25  far  six  moniba.  In  Great  Britain, 
6a  .«  yeari  fa  Od  for  aiz  xnontha.  In  tJJl.,  $2.50  a  yaari  $1.50  for  aia  montha. 

Make  all  Cheques,  Drafts  and  Mooey  Orders  payable  to  the  Company. 


I  Trunk  agent  for  free  bundwme  illuslitited  deserjp, 
j  Uv*  Uteratmre.  ♦ 


:  ings  and  are  now  open  to  arrange  dates.- 
I  Mitchell.  Manager. 


